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Walesa Shell in 
warns of fourth 
hard line quarter 
hy unions upsurge 


v 

§* 


Solidarity trade onion Lech 

Walesa said he and his followers 
would organise demonstrations, 
hunger strikes and labour strikes to 
win the release of Jailed onion 
members in Poland. 

His interview with. West German 
television marked a hardening of 
his relationship withthe Polish gov- 
ernment 

“Whatis there to talk about or ne- 
gotiate when there are arrests and 
convictions?" he asked, saying the 
Government was “dishonest" 
Page 20 

Nkomo family held 

7 1 ni hah uM* pnliro rtotftirmd Joshua 
Nkomo's wife, son-in-law and 
daughter for questioning after the 
Opposition leader fled to Botswana 
to seek asylum. Page 4 


^ Lima clashes 

*'*" 7'k ree were shot dead and four in- 
s’ V" ^ ure ^ ^ Peruvian police when a 
i\\\l crowd attacked a bus on the oot- 
’ 1 skirts of Lima, during a 24-bour 
protest strike which shut half the 
capital's factories and prompted a 
state of emergency. Pages 

Miners vote 'no* 

British miners voted 3-2 against a. 
strike over pit closures, a sharp re- 
buff to militant onicm leader Arthur 
Scargifl. Page 2d 

Malaysian appeal 

Malaysian Cabinet Minister Datuk 
Mokhtar Hashim served notice of 
. 'r.7Z appeal against a death sent en ce ter ; 
murdeingarivalpoIiticHiXL 

Bank staff strike 

Many Portuguese tanks stayed 
shirt as employees joinedpublic ser- 
vice pay strikes. The Government 
said higher pay would bring price 
rises and redundancies. 

Iranian flies home 

A Dussektorf court sentenced far- 
mer Iranian Premier SadeqTabata- 
bai to three year’s jail far drug 
smuggling, hours after he flew back 
to Iran, " 

Hawke picks Cabinet 

New Australian Premier Bob 
Hawke named his Cabinet. His 
predecessor as Labor Party leader, 
f Bill Hayden, becomes foreign Min- 
ister. 

U.S. 'spy* claim 

The Soviet Union declared UB. di- 
plomat Richard Osborne persona 
non grata, saying the KGB caught 
him using radio equipment far spy- 
ing in Moscow. 

Reagan aid call 

President Reagan asked Congress 
-" for $298m in aid far Central Ameri- 
ca, including SI 10m in military 
' v funds for El Salvador, to stop “the 
5 advance of communism." Page 5 


• ROYAL DUTCH/SHELL Group, 
oil c ompa ny, raised fonrth-qnarter 
net Income by over 61 per cent, to 
6748m (51430m), boosting 1982 net 
profit to £L993m, up £4m, well 
ahead of forecasts. Page 20 and 
Lex; Details, Page 24 

• LONDON: FT Industrial Ordi- 
nary Index dosed a record 6762, up 
5J3. Gills im pro ve d on sterling’s 
more stable tread. FageSL FT 
Share Information Service, 
Pages 38. 37 

• WALL STREET: Dow Jones in- 
dex closed 1L70 down at 1J20M. 
PageSL Fnfl share listings. 
Pages 32-34 

.• TOKYO: Nikkei Dow hAv 
added 1943 at 88Z784. Stock Ex- 
change index rose 189 to 59L23. 
Pages 3L 34 

• FRANKFURT: Comnerzbank 
index .advanced 13.7 to 847.2. 
Pages H, 34 

• HONG KONG: Hang Seng index 
efimbed 2831 to 1,82381. Pages 31, 
34 

• AUSTRALIA: all-share index 
was 5118, down 53. Fhges 31, 34 

' FT INDICES 
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Opec formula for 
prices will fall 
apart, claims BP 

BY RAY DAFTER AND RICHARD JOHNS IN LONDON 

British Petroleum, one of the world's leading oil traders, warned last night 
that the oil pricing formula expected to be agreed by the Organisation of 
Petroleum Exporting Countries was likely to fall apart. 

The company said there was a tortuous negotiations, is made 

“dangerous state of false optimism" OH prices S per barrel when both the UK Government and 

that price levels based on $29 a bar- — — BNOC are anxious not to be seen 

rel tor Saudi Arabian light crude Extattao “rocking the boat." 

and $30 for Nigerian Bonny light oil But BP, like several other North 

would be accepted as viable and Sea companies, is concerned that it 

stable within the ofl market "It 30A>t 3000* may lose customers to producers 

simply cannot be," BP said last Nm^i Sea FortlM 3330 35301 aligning themselves with the Niger- 


Chirac as conqueror 
. — r of Paris scents 

^^^^^^jvictory. Page 2 


night 

The warning served to emphasise 
that the state-owned British Nation- 
al Oil Corporation (BNOC), the 
main trader of UK oil, woakl find it 
HiffiraiH to obtain full agreement for 
a pricing structure which aligns 
North .Sea pikes with those pro- 
posed by Opec. This, in turn, could 
jeopardise any Opec agreement 

Ministers from the 13-member or- 
ganisation, meeting in London, 
were last night still trying to con- 
clude a package deal covering 
prices and production. 

Sr Humberto Calderon Berti, the 
Venezuelan Minister of Mines and 
Hydrocarbons, said that a "general 
understanding” had been reached 
on a new pricing system involving a 
basic cut of $5 a barrel from the 
present official level of $34 a barrel 
far Saudi light crude. 

It is understood that the minis- 
ters plan to set the price of Nigerian 


Saudi Arabian 3430 

Mgorlan Bonny 
Light 3030t 

North Sea Fortins 3330 


tortuous negotiations, is made 
when both the UK Government and 
BNOC are anxious not to be seen 
“rocking the boat.” 

But BP, like several other North 
Sea companies, is concerned that it 
may lose customers to producers 
ali g nin g themselves with the Niger- 


has taken an aggressive 
t Cut (mm S3&SD effect** Feb i pricing stance in its bid to recapture 

t Proposed price, backdated to Feb 1. not fpade. saying that it would be will- 
yettuBv accepted by BNOC outcomers. “ "““TT 

mg to undercut any new North Sea 

price. Nigerian officials argue that 
Bonny light crude at $30 and the in current market conditions the 
price of similar grade Libyan and value of its Bonny Light oil is al- 
Algerian oil at 530.50. most comparable with North Sea 

But BP said that the pricing for- crude. 


mula did not reflect the correct dif- 
ferentials between the grades of 
crudes. 

Nigeria's oil should be between 


$285 and $230 a barrel mare expen- that these companies include Esso, 
ave than Saudi Arabia's oil, given Shell's exploration partner in the 


the value of products that could be 
refined from the crudes. 

On the same basis North Sea oQ 
should cost about $180 a barrel 


North Sea. i 

Within Opec, ministers appear to 
have been confronted with a new 
obstacle fa a production sharing: 


more than Smirfi nil and 75 cents — pact. Saudi Arabia is thought to be 1 


$1 a barrel less than Nigerian 
crude. 

BPs statement, which is likely to 
throw a spanner into Opec’s already 


Renault looks to state 
for 12% of spending 


BY KEN1TCTH GOODING IN GENEVA AND PAUL BETTS IN PARIS 



Greens warned 

West Germany's Greens party will 
be banned from key parliamentary 
committees if it does not promise 
secrecy, Bundestag president Ri- 
chard Stuecklen warned 


■fjs Release denied 

China denied reports that it would 
mmS free painter Li Shuang, fiancee of a 
JjJb French diplomat, from detention. 

MB Briefly . . 

t*0<3 Suharto was re-elected Indonesian 
[^R| President for a fourth term. 

Cairo bouse collapse killed nine. 
Pope John Paul returned to Rome 
after a Central American tour. 
Libyan hit-squads may bo heading 
for Britain, to kill dissidents, Am- 
nesty International warned. 


• DOLLAR weakened to DM 
23315 (DM 2.407), SwFr 285 (SwFr 
2861) and Y237 ((Y2373) but rose to 
FFr 634 (FFr 68775). Its Bank of 
England index was 1208 (121). 
Page 38 

• STERLING improved 185c to 
SL512 and was op at DM 38175 
(DM 3815), SwFr 3J02S (SwFr 
3895), FFr lfa49 (FFr 1032) and 
Y35&5 (Y357L Its trade weighting 
was 798 (798). Page 38 

• GOLD rose $16 to $435 in Lon- 
don. In Frankfurt it was $885 op at 
$435 and in Zurich $9 op at $4353. 
Page 35 

• HOECHST, West German chemi- 
cal company, saw pre-tax profit fall 
for the third year, and plans to cut 
its dividend. Page 21 

• K MART and DAYTON HUD- 
SON, U5. retailers, both lifted prof- 
its last year after sharply higher 
fourth-quarter earnings. Page 21 

• EAST ASIATIC Company of Den- 
mark reported a group net loss of 
Dkr 255m (S29.45m) -for 1982. 
against DKr 281m, and a gain 
passed foe dividend. Page 21 

• WORLD TRADE volume fall 2 
per cent last year, fa the 1979 level. 
Volume in the agriculture sector 
rose 1 per cent Page 6 

• DUTCH government was urged 
to seek mays of cutting public 
spending by FI 7J5bn (S28bn) by the 
end of 1984. Page 20 

• BRITAIN has attracted by far 
the biggest share of direct overseas 
investment in the European Com- 
munity, a report said. Page 7 

• OPEC’S share of the world oil 
market dropped by a fifth fa below 
35 per cent in the last three months. 

• AUSTRALIA had a record 
ASLOGbn (U.S31bn) balance of pay- 
ments deficit last month after five 
consecutive monthly surpluses. 

• LASMO, independent UK oil 
company, launched a one-for- three 
rights issue worth over £45m 
(568m). Page 25; Lex, Page 20 

• MIDLAND BANK of the UK re- 
ported an 8 per cent rise in pre-tax 
profit for 1982, to £251.4m (S380m), 
much better than expected. 
Page 24; Lex, Page 20 


RENAULT said yesterday that the 
French Government would contrib- 
ute from ID to 12 per cent of its capi- 
tal expenditure, which is expected 
; to total FFr 283bn ($L2bn) over the 
three years 1983-85. 

Announcing the investment plans 
at the Geneva motor show, M Ber- 
nard Hanon, president, said that 
Renault was making a major effort 
to update its car and truck range 
and its vehic le plants. 

Its capita] expenditure is running 
at the very high level of about FFr 
8bn (SL2bn) a year. The group was 
unlikely to earn enough to cover 
this outlay, Mr Hanon said. This 
year Renault has received FFr 
185bn from the French Govern- 
ment, split into a FFr lbn capital in- 
jection and a FFr 650m loan. 

The state-owned motor group al- 
so announced yesterday that from 
the end of this year, it would no 
longer export to the UB. its R-5 
model, which has been sold there 
since 1976 as “Le Car." 

Renault which owns 46.4 per cent 
of American Motors Corporation 
(AMC), the number four UB. car 


maker, said in Paris that it was 
planning to concentrate its main 
U-Sl efforts on the 'Alliance, the 
UB. model of the Renault 9 pro- 
duced by AMC. and later this year 
on the launching of the UB. model 
of the imminent Renault 11 to be in- 
troduced in the European market 
next month. 

In Geneva, M Hanon said Re- 
nault’s immediate priority was to 
consolidate and hold its 14 per cent 
share of the European car market 
in the face of intensifying competi- 
tion. For example. General Motors, 
the world's largest motor vehicle 
group, recently brought a new 
Spanish small car plant into opera- 
tion which will make 250,000 a year. 
GM hopes that this will help to lift 
its market share in Europe from 98 
to 11 per cent by 1965. 

If Renault holds its European po- 
sition it can achieve its aim of lift- 
ing its world car market share from 
68 per cent at the end of 1982 to 7 
per cent by the end of 1985, and its 
vehicle output from just under 2m 
last year to 28m. 

According to M Pierre Tiber- 


ghein. head of Renault's car divi- 
sion, the group win concentrate this 
year on doing better in Mexico as 
well as consolidating its position in 
Portugal where the group already 
has a 30 per cent car market share. 

Renault's car business is expect- 
ed to be profitable in 1983 after two 
loss-malting years. But M Hanon 
indicated that tire truck operations 
would probably not become profi- 
table before the end of 1985. 

Renault recently agreed to 
acquire the 50 per cent it does not 
already own of Earner Motors, the 
former Dodge truck company in the 
UK, from its French rival, Peugeot ' 
M Hanon said his company was al- j 
so studying the possibility of buying 
oat the 50 per cent Peugeot stake in 
Dodge trucks. Spain. 

The decision by the French car 
company to hah the export of its 
R-5 to the U.S. marks a landmark of 
sorts in that the R-5 or "Le Car," 
was the car Renault chose to launch 
its name and presence on the Amer- 
ican market While the sales perfor- 

Continued on Page 20 


STC aviation deal aims at US 


BY RAYMOND SNODDY AND GUY DE JONOtHERES IN LONDON 


STANDARD Telephones and 
Cables (SIC) is to buy International 
Aeradio (IAL). British Airways' 
high-technology subsidiary, for al- 
most £80m (S90m). 

STC, 35 per cent of which is 
owned by Intern ation al Telephone 
and Telegraph (ITT) of the UB, 
wants to get into the UB. market 
Last October ITT reduced its stake 
from 85 per cent by selling shares. 

STC is expected to finance the 
deal, which is an agreed bid, partly 
from the proceeds of a planned 
shares sale. A formal announce- 
ment is due today. At the end of last 
year its net cash balances exceeded 
£30m. 

SIC, one of Britain's tending 
telecommunications equipment 
manufacturers, has been seeking 
far months to make a sizeable ac- 
quisition to expand its interests in 
advanced technology. 


IAL, which has been consistently 
profitable since it was founded in 
1947, specialises in computer and 
aviation services, particularly in the 
communications field. It also man- 
ages airports in the Third World 
and, through a subsidiary, manages 
hospitals in the Middle East. 

Last July it announced a record 
ann ual profit of C98m (513.95m), up 
from C63m the previous year, on 
turnover of £91 .6m (£63.8m). 

The deal is BA's first major asset 
sale and the proceeds will be used 
to reduce its debt in preparation for 
planned privatisation. It results 
from a semi-secret tendering pro- 
cess organised by S. G. Warburg, 
the merchant bank, on instructions 
from Trade Secretary Lord Cock- 
field. 

The Government is understood to 
have wanted to avoid floating the 


company on the Stock Exchange af- 
ter criticism over the way in which 
last year's sale of shares in Amer- 
sham International was handled. 

STC said yesterday it planned to 
step up overseas sales of telecom- 
munications terminals and sub- 
scriber equipment, and was looking 
closely at the UB. 

Firm decisions on strategy will 
not be taltpw until the end of this 
year but STC plans to appoint a 
permanent UB. representative soon ! 
and increase marketing expendi- 
ture to about 6 per cent of sales : 
from 2 per cent previously. j 

Initially. STC hopes to sell in the | 
UB. through distributors and tele- , 
phone operating companies but ' 
does not rule out manufacturing 
there eventually. The company re- 
cently received a UB. order far 
200,000 paging devices. 
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BNOC said, however, that about 
half of its customers, had accepted 
its pricing recommendation, back- 
dated to February 1. It is thought 


insisting on an output quota of no 
less than 5m barrels a day as part 
of a total Opec package involving an 
average production of 178m h/dL 


Volcker 
future 
worries 
Wall St 


By Anatole Katetsky 

to Washington 

CONCERN is growing in Wall 
Street that Mr Paul Volcker may 
not be reappointed as chairman 
of the UB. Federal Reserve 
Board when Ms current term ex- 
pires in August. 

The final decision on Mr 
Vofcker’s reappointment, which 
Is In the hands of President Ron- 
ald Reagan, will be taken at the 
highest political level on the ad- 
vice of Mr James Baker, the 
White House chief of staff and 
Mr Edwin Meese, the presi- 
dential counsellor. 

But the Fed chairmanship 
could also be a factor in an inten- 
sifying feud among the presi- 
dent's economic advisers, be- 
tween the “ p ragma ti sts", led by 
Mr Martin FeMstein, the chair- 
man of die council of economic 
advisers, and the “hard-line 
mon et arists," who include Mr 
Beryl Sprinted, the treasury un- 
der-secretary for monetary af- 
fairs and Mr Lawrence Kndlow, 
the chief economist at the office 
of management and budget 

The monetarists, who have 
been extremely critical of Mr 
Vokkert handling of monetary 
pdky In the past two years, have 
been silenced in recent months 
because of the president's over- 
riding desire far a redaction in 
interest rates and an economic 
recovery. Their warnings that 
rapid growth in the money sup- 
ply in the second half of last year 
would produce a sharp, but ulti- 
mately inflationary, recovery 
were overruled by Mr Feldstein, 
a strong supporter of the Fed’s 
approach, who persuaded the 
President that only a weak re- 
covery was in sight 

The Fed’s critics now see the 
opportunity to regain their influ- 
ence as the signs multiply that 
the economy is recovering more 
rapidly than Mr Feldstein pre- 
dicted. In Wall Street the minori- 
ty of economists who rely on 
strictly monetarist forecasts are 
also becoming more vocal in 
their criticisms of the Fed and 
concern about future inflation is 
intensifying, despite (he good 
news about falling ofl prices. 

Mr Volcker has been respond- 
ing to this pressure in the past 
few days with promises that the 
Fed will continue to pay dose at- 
tention to the growth of the mon- 
ey supply. At the same time he 
has been drawing attention to 
the favourable outlook to infla- 
tion and wage settlements. He 

Continued on Page 20 


Moody’s cuts 
ratings on all 
AT&T debt 


BY PAUL TAYLOR IN NEW YORK 


MOODY'S Investors Service, the 
UB. credit rating agency, yesterday 
surprised Wall Street and angered 
American Telephone and Telegraph 
(AT & T), by downgrading the cred- 
it ratings on all the UB. telecommu- 
nication giant's S47bn debt issues. 

The decision which reflects the 
agency's evaluation of the impact of 
the planned divestiture of the Bell 
System companies, plunged the 
UB. corporate bond markets into 
confusion. Bell System debt issues 
are widely held and represent up to 
10 per cent of the total UB. corpo- 
rate bond market according to 
Moody's. 

In early trading, bond prices of 
AT & T and its subsidiaries were 
down by between one and two 
points as investors reacted to the 
rating change, the rest of the corpo- 
rate bond market was down a quar- 
ter to half a point 

Moody’s said it was assigning 
new ratings to all debt issues of AT 
& T and all its 24 Bell System op- 
erating units and affiliates. The rat- 
ing changes mean that AT & Ts 
rating has been lowered from triple 
Al to doable Al and lower ratings 
have been assigned for many of the 
company’s soon- to-be divested op- 
erating units. All commercial paper 
ratings remain unchange d 

Mr Thomas McGuire, Moody's 
executive vice-president and direc- 


tor of the agency's corporate depart- 
ment explaining the decision, said: 
“From the perspective of credit 
quality, the break-up of the Bell 
System must be viewed negatively. 
The sum of the parts will not equal 
the whole. For different reasons, 
and to different degrees, the busi- 
ness risk in each of the parts will 
rise with divestiture. 1 * 

Moody's added: “Essentially, you 
have the largest regulated monopo- 
ly being broken up, around it. The 
break-up changes the relative quali- 
ty of the components." 

Mr McGuire said the rating deci- 
sion was triggered by the prospect 
of a new debt issue to be sold by 
one of the operating companies. He 
said the agency wanted to present 
investors with a complete evalua- 
tion of the Bell System before they 
had to make a purchase decision on 
the new bonds. 

AT Sc T said it could not comment 
on the possibility of a new debt is- 
sue because the company did not 
“pre- announce any debt issues." 

However, the company re- 
sponded angrily' to the decision. Mr 
William Cashel, AT & Ts vice-chair- 
man and chief financial officer, said 
the downgradings "are harsh ra- 
tings which are not borne out by 
the facts." 

Continued on Page 20 
Market reports, Page 31 


Pym faces French 
hurdles over rebate 


BY JOHN WYLES IN BRUSSELS 

MR Francis Pym. the UK Foreign i 
Secretary, mil have to fight again ] 
at the European Community for- ■ 
eign ministers' meeting in Brussels i 
on -Monday to ensure that -Britain j 
receives its £490m ($735m) EEC 1 
budget rebate by the end of the < 
month. 

French officials have succeeded 1 
in erecting a series of complicated 1 
technical hurdles which have pre- [ 
vented adoption of the legal regula- i 
tions releasing the rebate to the UK 1 
and also an £88m reimbursement to 
West Germany. 1 

The British were promised last * 
May that they would receive most r 
of the 1982 rebate during the fin an- 1 
cial year ending on March 31. After J 
numerous setbacks, payment * 
seemed to be assured when it was 
authorised by the European Parlia- 1 
ment last month. I 

Now, however, the foreign minis- 


ters will have to grapple with the 
problem again. If they fail to find a 
solution, payment under the agreed 
timetable' would be unlikely and 
London would again be at logger- 
beads with Paris on the budget is- 
sue. 

British officials remain optimis- 
tic, believing that the French fili- 
buster owes more to the zeal of its 
diplomats than to a deliberate polit- 
ical attempt to torpedo the agree- 
ment 

Other delegations, however, are 
less sure, and fear that Paris may 
be trying to ferment a fresh budget 
row as a prelude to the difficult ne- 
gotiations which will get under way 
in May on measures to increase the 
financing of the Community. 

French tactics this month have 
made it impossible for the UK to 
persuade other member-states to 
Continued on Page 20 
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How can you be certain that a long-term financial decision taken today will 
«fill be right in the future? This concern is met by British National’s Plan-for- Life» 
offering you security in your present and future circumstances. 

The reason is that we have added a new element to the proven benefits of 

life Assurance — considerable flexibility. So, when your needs change over the 
years, and they certainly will, you can change your Plan-for-Life accordingly. 

You can alter the balance between immediate security and investment for 

the future. You can update your Plan to cope with inflation- You can change 
your investment decisions in the light of market trends. 

Your Plan-for-Life will remain the right decision - for Life. 

For details write to: F. E- Bums, Sales and Marketing Director. 


British National Lire Assurance Company Limited 

British National House, Har lands Road, Haywards Heath, %t Sussex RH16 1TD. 
Telephone 04-H 4M111 Telex 877080 i 
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Dept, FT! .43 Great Ormond St., 
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EUROPEAN NEWS 


Darid Honsego joins Jacques Chirac on the campaign trail in Eastern France 

‘Conqueror of Paris’ scents smell of victc 

■■ hones that it will a 


IN BELFORT in Eastern 
France, they welcomed him as 
“former and new mayor of 
Paris in nearby Besancon as 
conqueror of Paris." For a 

politician like M Jacques 
Chirac, with a lust for the cam- 
paign trial like a bull fighter, 
there is nothing sweeter than 
the moment of triumph. In 
sports jacket and with sleek 
smile he raised his arms ana 
the crowds thundered back: 
“Chi-rac, Chl-rac." 

M Chirac has the smell of 
victory in his nostrils. In last 
Sunday's first round of the 
municipal elections, his neo- 
Gauliist RPR plucked the 
flower of the 16 municipalities 
that fell to the opposition. In 
Paris he scored a personal 
triumph in carrying 18 of the 
capital's 20 districts. 

He is quietly confident that 
Sunday's second round will 
amplify the opposition's success 
— thus delivering another humi- 
liating blow to the Government 
and furthering his own claims 
to the Presidency. In the 
second round M Valery 
Giscard d'Estaing. the former 
President, and M Raymond 
Barre his ex-Prime Minister, 
have virtually abdicated the 
campaigning to him. 

M Chirac had chosen to open 
the second round campaign at 
Belfort the seemingly undis- 
puted fief until last Sunday of 
M Jean-Pierre Chevenement. 
the Minister of Industry. M 
Chirac was last there for the 
second round of the Presiden. 
tial election in May 1981, when 
about 1,000 people came to bear 
him. 

On Wednesday night 3,000 
packed the hall to overflowing 
— mostly tradesmen, salaried 


employees, people of modest 
means who hated the arrogance 
of President Giscard. but who 
seem to dislike Socialism even 
more. , , 

They have a particular 
aversion to Socialists like M 
Chevenement — born in the 
town but considered an outsider 
— as a “ theoretician." an " ex- 
tremist of the party." an “in- 
tellectual who shops In Pans 
boutiques.” He was roasted in 
Sunday's vote, polling only -10 
per cent, compared with the 59 
per cent he scored in the 
legislative elections in June 
1981. His fate now depends on 
the ecologists who gathered 8 
per cent of the vote in the first 
round and on those who 
abstained. 

The local opposition candi- 
dates attack M Chevenement 
personally but M Chirac feels 
no need to do that. He has a 
well-rehearsed campaign speech 
in which he spits out his 
denunciation of the “ Socialist- 
Communist " regime and takes 
his audience through the 
failures of economic manage- 
ment, the growing burden of 
debt, the risk to national in- 
dependence and the infiltration 
of Communists into the 
Administration. 

The new element since Sun- 
day is that thp Right now has 
a majority in the country — not 
just a bare majority, M Chirac 
tells his audience, which 
could be dismissed as being of 
no real Importance, but a sub- 
stantial majority of seven per- 
centage points in the larger 
cities. Last Sunday's vote, he 
repeats amid cheers, must thus 
be taken by the Government 
“as a solemn warning." 

It is a phrase thick with 
meaning in a country like 


FRANCE’S capital goods manufacturers, whose performance 
euages fairly accurately the health of the economy, registered 
an exceptionally steep 7.7 per cent fall in productlM^Ust year 
following a drop of 4.8 per cent la 1981, writes David Marsh 
in Paris. 

Total production of the capital goods sector, which employs 
about 31,060 people, was worth FFrlL8bn tiXMlm) 
against FFr 11.6bu iu 1981. Exports were FFr fJSbn (£755tn) 
against Imports of FFr -Llbn (£39 7m), producing a trade 
account surplus of FFr 3,7btt (£3S8m). 


hopes that it will set the ttepj 

again. f . 

His : control of the capjqj 
with its 2Jm people, budget & 
FFr 14bn (£l Jbn) - and 
national status through ~ the ett* 
has given him , an txgmsm 
edge over Ms two rival* Jn the 
opposition, M Barre and ff 
Giscard. They hive neither such 
a power base nor . a party a* 
well organised as - the RpR 
behind them. 


France with a history of street 
violence. M Chirac is quick to 
add that he is not challenging 
the institutions of the Fifth 
Republic. But at the very least 
he means that the Government 
must take note of the 
opposition's hostility to changes 
in the status of religious “ free ” 
schools. ^ 

The vote this Sunday could 
change the political horizon in 
France and it is dear that 
M Chirac is studying his 
options. He believes that Presi- 
dent Francois Mitterrand is 
trapped in a corner from which 
escape is difficult. In econo- 
mic terms. France needs to go 
through a sharp period of dis- 
inflation to plug its external and 
budget deficits which would in- 
volve a decline in living 
standards. 

But M Mitterrand cannot go 
too far down that road without 
alienating the Communists and 
the radical Left. Thus the 
economy will get slowly worse, 
producing political frustra- 
tions. M Chirac has not for- 
gotten the demonstrations of 
1968. 

M Chirac would welcome the 
legislative elections of 1986 
being brought forward but he 
Is not going to demand that 


publicly. Nonetheless he thinks 
that M Mitterrand — who bas 
ruled out early legislative elec- 
tions— -could. be forced to call 
them. If the opposition woe 
them, it would mean that the 
Presidency and the National 
Assembly would be at odds—o 
situation which has so far not 
occurred under the Fifth 
Republic. 

M Chirac knows that he will 
he treading a razor’s edge. He 
has impatient followers who 
would like to go much faster. 
The election has shown the 
growing power of fringe groups 
on the right— both “ Poujadist ** 
type movements and racist 
groups that have sprung up in 
the large cities. 

M Chirac has a record of 
restraint, both over race and 
also over discouraging his fol- 
lowers from violence. But he 
also recollects how quickly 
General de Gaulle restored con- 
fidence after 1968 and put the 
economy to rights. 

At Belfort and Besancon. M 
Chirac took up the theme that 
Paris — which last Sunday cast 
27 per cent of its votes for the 
Left and 63 per cent for the 
opposition — had been a poli- 
tical trail blazer for the rest 
of France. M Chirac obviously 


In character he could not be 
less like them. He Is warn, 
approachable, an -extrovert wbp 
lives through the electricity ctf 
crowds and polities. He fa got 
a reflective man, anr a genera, 
tor of ideas — it is often said 
against him that he picks m> 
his opinions from _ du : - hat 
person he met. He has gargan- 
tuan stamina, brittle nerves and 
a hefty appetite. 

X Chirac does not beUne 
that the personal quarrel 
between the opposition leaden 
is important: That fealm&tt. 
certainly wishful thinking. The 
three could not even agree, ts 
preside together:' oyer a' John 
meeting in Lyoa this week. It 
Barre seems to think that M 
Chirac, his predecessor .at ' 
Prime Hfoister.'is a llghtw^'- 
and an adventurer. M Gbeani 
can never forgive M Chine for - 
running against him as ¥fc«A. 
dentfai candidate in 1981— s* 
probably can a great many r\ 
the Right who thought it an‘ 
act of treason that let in the 

Socialists. 

The fact that the opposition 
cannot agree on leadership or 
on a common .programme Is 
probably the' Government's 
greatest asset in the inevitably 
difficult period that Bes ahead. - 


Sweden’s blue-collar unions to call strikes today 


BY OUR STOCKHOLM CORRESPONDENT 


SWEDEN’S Landsorganisation 
(LO). representing 22 blue- 
collar unions, said it would call 
strikes in nine key Industrial 
areas today in the latest 
development In this year’s 
troubled round of central wage 
negotiations. 

The move comes after a 
Government commission said it 
had been unable to bring 
together the two sides in the 
dispute. SAF, the employers' 
federation, had rejected the 
commission’s last wage proposal 
because it included guarantees 
sought by the LO on compen- 


sation for “wage drift.” the 
extra increases that other 
unions might be able to achieve 
at local level. 

The strike is expected directly 
to involve some 12,000 
employees, including those in 
the export-intensive forest 
industry. Wholesale deliveries 
and retail foodstuff stocks may 
also be affected. 

The action will also have an 
Indirect impact in other key 
areas such as automobile pro- 
duction, where the higher-paid 
metalworkers’ union has already 
reached an agreement — - which 


does not include wage drift com- 
pensation — with its counterpart 
employers’ federation. 

Chemical and transport 
workers taking part in today’s 
strike have vowed to suspend 
industrial gas and other 
deliveries to those Industries. 

At issue is the payment of 
wage drift compensation to rela- 
tively lower-paid blue-collnr 
workers if the national pay 
average exceeds the figures 
agreed in central talks. 

SAF is trying to eliminate the 
payment this year because of 
its inflationary Impact 


Earlier this week, about 
500,00 public service employees 
began a ban on overtime which 
has slowed domestic air and rail 
transport ami affected local 
public transport and other 
services in larger cities. 

The public service employees 
had been unable to agree a 
wage package wfaidi would give 
them increases along the same 
lines as the private sector. 

The Government has publicly 
taken a “ wait see” attitude 
on the disputes and is said to 
be hoping the current strike can 
be limited to several days. 

• Sweden’s central bank yester- 


day towered Its penalty rata tor 
banks borrowing from it to U 
per cent from 12 per cent and 
brought down the threshold tar 
such borrowing from 75 to 25 
per cent of bank capital. 

The Wksbank towered the 
cash reserve requirement from 
2 to 1 per cent, effective 
Monday, and . is expected to 
release between SKr3,5ba 
(£3llm) and SKr 4bn. 
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axe not Sundays and holiday*. U.s. 
subscription' rats* $420.00 oar annum. 
Second Claaa poataga - paid . at Now 
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It’s what’s behind our cars 






In 1977 Saab’s introduction of the world’s first turbo- 
charged production car was arguably the most important 
motoring breakthrough of the decade: certainly it was a lead 
that other manufacturers did their utmost to follow Today, 
with the arrival of the revolutionary Automatic Performance 
Control system, the Saab Turbo is once again unique: the 
first turbo to use a micro-computer to achieve an even more 
impressive combination of power and economy. 

To understand how a relatively small car-maker has 
consistently stayed ahead of much bigger rivals, Saab has to 
be seen in context as part of a unique familyl The Saab ; - 
Scania Group has a clear philosophy: we concentrate and - 
specialise. Within carefully selected areas we channel al) our 
resources into developing technologically advanced 
products that can out-perform the competition. 

Scania trucks, for example, have brought a new flexibility 
to the world of heavy transportation. Intelligent modular :■ 
design makes them almost infinitely adaptable to different' 
client's needs. . . 

In the air too, Saab-Scania aircraft leads the way with#;.'. . 
Saab-Fairchild 340 - a quieter, more fuel-efficient 34 lV£3 
passenger turbo-prop, designed for the rapidly growing :' * 
regional and feeder traffic market . '£:■■ ■■ 

But the different divisions of the Saab-Scania Group share 
much more than a philosophy: time and again, the ." 
specialised knowledge and expertise of one has proved : 
invaluable to another. The turbo concept for example, ted ' . 
been used by Scania on diesel engines for many years . 
before Saab introduced it to the motoring public. 

The success and strength of the Saab-Scania ‘family* is ; 
clearly reflected in the company’s performance both, at-;: - 
home and worldwide. Foreign markets account for anevar - 
increasing share of our sales and our growing network of ” 
service and production facilities abroad provides yet more! 
proof of Saab-Scania’s commitment to a truly international 
outlook. 

For further information, please write to: A 

Saab-Scania, Corporate Communications and Public Affairs, 
$-581 88. UNK0PING, Sweden. v v . 




Leaders 

in specialised transport 
technology 

See the Saab-Fairchild 340 at the Paris Airsho^ May 26th until Ame Sth 










Financial Times Friday March 11 1983 


EUROPEAN NEWS 


Yugoslavia 
raises 
loan terms 
objections 

By Peter Montagmm, 
euromarkets Correspondent 

YUGOSLAVIA has raised 
several initial objections to the 
terms of a $2bn loan package 
proposed on Wednesday by a 
group of leading creditor banks 
as part of international efforts 
to help it through its current 
balance of payments problems. 

The objections were raised at 
a meeting in London yesterday 
between the banks and a top 
Yugoslav delegation led by Ur 
Gavra Fopovic, chairman of the 
country's debt co-ordinating 
committee. 

At the meeting Mr Popovic 
gave the banks a preliminary 
reaction to the proposals which 
call for the $2bn to be raised 
over five years in the name of 
the Yugoslav National Bank and 
Federal Republic. 

In addition, Yugoslavia would 
have to guarantee the extension 
for two years of short-term bank 
lines totalling a further $2bn 
which were outstanding to its 
commercial banking system on 
January 17. 

Yugoslavia claims that it 
would be unconstitutional for it 
to agree to a borrowing struc- 
tured in this way, A particular 
problem is the requested 
involvement of the federal 
Government which is not able 
to borrow internationally. For 
it to do so would require time- 
consuming new legislation that 
might be politically difficult 
given Yugoslavia’s structure as 
a decentralised federal republic. 

The Yugoslav delegation now 
plans to return to Belgrade and 
give a more considered answer 
to the banks shortly, but there 
was little sign yesterday that 
creditor banks are prepared to 
drop their requirement for a 
central government involvement 
in the borrowing. 

Foreign borrowing tradition- 
ally has been the domain of 
commercial banks in Individual 
republics whose independence 
is being challenged by the 
Western banks' proposals. 

Yugoslavia is also believed to 
have told the banks that the 
margins proposed for the 
medium-term borrowing — 1} 
per cent over London Euro- 
currency rates or 1} per cent 
over U.S. prime are too high. 
The borrowing is Intended to 
refinance some $1.3bn-$L4bn of 
maturing loans, as. well as pro- 
vide 9600m in new money. 

The banks' proposals Com 
part of the multi-billion, dollar 
debt rescue scheme that also 
includes a drawing of some 
$600m from the International 
Monetary Fund, $lJ3bn from 
Western governments, $500m 
from the Bank for International 
Settlements and £2 50m from the 
World Bank. 


David White in Madrid reviews the Spanish Premier’s achievements during his first 100 days 

Gonzalez makes a bold debut 


THE ELECTION results in 
France and West Germany have 
provided a sobering interlude 
for Sr Felipe Gonzalez between 
celebrations for his 41st birth- 
day a few days ago and comple- 
tion today of his first 100 days 
as Prime Minister. 

The heavily defeated West 
German Social Democrat Party 
is the one which has always pro- 
vided the strongest external 
support for Spain's moderate 
Socialist leadership. And it is 
among France’s Socialists, 
badly wounded in the battle for 
the town halls, that the Spanish 
party, while rejecting the costly 
and sweeping changes north of 
the Pyrenees, drew its inspira- 
tion for the election campaign 
that brought it to power. 

In Spain, where unemploy- 
ment is sticking at more than 
2m and where overwhelming 
economic problems continue to 
build up, is the same dis- 
affection about to set in? 

The only fair answer would 
seem to be: not yet Sr Gon- 
zalez’s young team faces its first 
test in eight weeks' time in 
municipal and regional elec- 
tions, The Socialists stand to 
shed some of the votes they 
“ borrowed ” last October from 
the Communists and from the 
centre, but nobody appears to 
expect a serious setback. 

With few tried professionals 
in the enormous number of 
posts that have had to be filled, 


Spain's new leaders have been 
aiudous to show themselves as 
an administration getting down 
to business. The symbol of this 
was ordering civil servants, 
notoriously lax in their habits, 
to trudge into work at 8 am — 
a move that has done nothing to 
improve the Government's 
popularity among its own em- 
ployees. 

There has been no hesita- 
tion about taking tough deci- 
sions — from its inaugural 
devaluation of the peseta and 
a drastic (if. In retrospect, 
premature) increase in petrol 
prices, to its swift and lethal 
swoop on the controversial 
Ruro&sa group. 

Expropriation 

The expropriation of The 
giant Rumasa group was the 
boldest single act of the new 
Government, and has had The 
most repercussions. It may also 
have been one of the least well 
thought-out and prepared — at 
least on the part of the official 
who got the name of one of 
the nationalised banks wrong 
jq the decree. 

But business, unable yet 
to digest the event, has reacted 
with a mixture of amazement 
and relief. The Rumasa affair 
was expected to erupt anyway. 
It was just a matter of how and 
when. 

Backed by an ample majority 
in Parttameot, the Government 


has embarked early on import- 
ant and delicate reforms. One, 
which has provoked more 
organised mutest than any 
other, is a limited plan to 
legalise abortion on certain 
specific grounds. 

Another, crucial in the long- 
term to Spain's institutional 
stability, Is reform of the army. 
The aim is to trim it. thin its 
senior ranks, redeploy and 
re-equip it. and make it more 
professional and less politically- 
oriented. 

Ministers who have earned 
the most plaudits are Sr Nards 
Serra, the bearded former 
Mayor of Barcelona, who cuts 
an unlikely enough figure in the 
Defence Job, and Sr Jose 
Barriomievo at Interior, for skil- 
ful handling of their sensitive 
areas and building up trust in 
the armed forces and police. 

This has been achieved 
against the tense background of 
continuing Basque violence. The 
hardline Eta Mil i tar sent a shot 
across the Socialists’ bows while 
they were still waiting to take 
power by assassinating the com- 
mander of the Madrid region’s 
Brunete armoured division. 

After a lull in January, it has 
resumed attacks on military and 
civilian targets, torpedoing 
planned “ peace talks " between 
tiie region's main political 
forces. The socialists were sus- 
picious of the talks as a political 
manoeuvre, anyway. 

Public demonstrations have 


yet to bring a consistent anti- 
G overrun ent campaign. In the 
Basque country, people have 
turned out against Eta, but 
20,000 marched to support it. 
Women's groups and unions 
have protested for a less timid 
abortion law, without touching 
the more than 100,000 middle- 
class Roman Catholics who came 
to Madrid last weekend to press 
the opposite cause. 

On the same demonstration 
scoreboard, the extreme Right 
has shown no sign of life. But 
left-wing unions have bervin to 
stir in some areas, particularly 
at the threatened steelworks of 
the Valencia region. 


Restructuring 


It is m the huge job of in- 
dustrial restructuring, vital in 

a country that is growing 
impatient at being kept waiting 
at the European Community's 
door, that the crunch lies for 
the Gonzalez Government 

A series of problems in 
Chemicals, al uminium and 
numerous other sectors still 
await solutions. Hard economic 
sums are made worse by the risk 
of a growing budget deficit. 
Business has gone along with 
the Socialist honeymoon, but 
lacks any confidence. 

The set of economic targets 
tailored by the new government 
— 2 per cent growth, while con- 
taining the proportional size of 
the budget deficit and knocking 
a couple of points off inflation 



Sr Felipe Gonzalez . . popular appeal still unsullied. 


— is already straining at the 
seams. 

Initial wage settlements with- 
in this year's union-employer 
pact — 12 per cent in the civil 
service, II in the railways— are 
considered high for a 12 per 
cent inflation target which is 
already well above the Euro- 
pean average. 

The economic rigour being 
prescribed is bound to create 
strains. But, for all their 


factions, the Spanish Socialists 
and their allies in the UGT 
union are a disciplined lot. They 
know that one good reason why 
they received such massive sup- 
port was that they were more 
solid than any other political 
force. 

A key ingredient in this 
cohesion is the appeal and 
charisma of Sr Gonzalez him- 
self. A hundred days on, his 
image is still untouched. 


Rizzoli 
brother 
out on bail 

By Our Rome Staff 

SIG ALBERTO RIZZOLI, a 
former managing director of 
the troubled Rizzoli publish- 
ing group, has been released 
on bail from the prison in 
Voghera, northern Italy, 
where he has been held for 
some three weeks following 
his arrest on a charge of 
fraudulent bankruptcy. 

He was granted provisional 
liberty, the equivalent of un- 
conditional ball, after Milan 
magistrates decided his de- 
tention was no longer neces- 
sary for their inquiries Into 
the group, which owns the 
leading Corrlere della Sera 
newspaper. 

His elder brother. Slg 
Angelo Rizzoli, the former 
chairman, and Sig Bruno 
Tassan Din, the former 
managing director of the 
group, are still being held in 
connection with the disap- 
pearance of L29.6bn (£14m) 
from the group’s accounts. 

Rizzoli this week appointed 
Sig Carlo SeonamigUo, a lec- 
turer in industrial economics, 
to replace Slg Angelo Rizzoli 
as company chairman. His 

appointment has been ex- 
pected since earlier this 
month when shareholders 
elected a new court-approved 
board for the company. 

Hie charges relate to the 
late 1970s. Sig Angelo Rizzoli 
has told magistrates he is 
technically in debt for some 
Lllbn of the total L29.6bn. 


Lisbon digs 
in its heels 
over strike 

By Diana Smith in Lisbon 

THE PORTUGUESE Govern- 
ment is maintaining a firm 
stance in the face of indus- 
trial action by public trans- 
port workers in support of a 

pay claim. 

For seven . weeks Com- 
munist and Socialist-led 
transport unions have stopped 
work on several days a week, 
leaving Portugal without 
urban transport or railway 
services. 

The Confederation of 
Portuguese Industry, the out- 
spoken business lobby, has 
accused CGTP, the Com- 
munist union confederation, 
of holding a "political trans- 
port strike,” and labelled 
MPs and government as 
"inept and senseless,” for - 
permitting a strike that dis- 
rupts the economy and harms 
the' daily life of the general"' 
public. 

Unions representing wor- 
kers in the Companhia Cants 
de Ferro, the Lisbon bus and 
tram corporation, are demand- 
ing a 28 per cent pay increase 
and the management is offer- 
ing 14 per cent. The outgoing 
Government has set a 17 per 
cent ceiling for 1983 wage 
increases. 


UK sees chance of 
chemical arms ban 


BY STEPHANIE GRAY 

BRITAIN BELIEVES a con- 
vention to outlaw chemical 
weapons is within grasp, despite 
"disappointingly slow” pro- 
gress at the United Nations* 
disarmament talks in Geneva. 

Signs of flexibility in the past 
few weeks by the U.S. and the 
Soviet Union has persuaded 
Britain that there is an oppor- 
tunity for serious and detailed 
negotiations on verification, Mr 
Douglas Hurd, Minister of State 
at the Foreign Office, said in 
Geneva yesterday. 

Launching the latest British 
initiative on a chemical 
weapons’ ban, he proposed an 
Inspectorate similar to the 


Britain Is prepared to review 
its policy of excluding its 
Polaris nuclear weapons from 
arms control negotiations if 
the strategic arms reduction 
talks at Geneva make signifi- 
cant progress, Mr Douglas 
Hurd, said yesterday. Priority 
in the so-called Start talks 
was to reduce the arsenals of 
the two superpowers, he said. 
The Polaris system was net 
on the agenda. 


International. Atomic Energy 
Agency that would supervise 
the destruction of all existing 
stocks of nerve agents and other 
gases and the dismantling of 
factories producing them. 

Soviet stockpiles are believed 
to total 300.000 tonnes, a hun- 
dred times mare than old and 
unstable stocks held by the U.S. 

Sir Hurd's plan Is based on a 
three-stage programme that 
would be implemented over 10 
years. The first stage would he 
the declaration of stocks by all 
parties and their inspection. 
The second covers an agreed 
period, during which the stocks 
would be destroyed under inter- 
national supervision, and the 
third would involve the 
destruction of factories and 
laboratories used to make the 
weapons. 

The main impetus for Mr 
Hurd's initiative has come re- 
cently from the Soviet side, 
which has agreed in principle 
(or tbe first time to verification 


measures on which the talks 
have often broken down. Pro- 
cedural wrangles in the com- 
mittee's present session have so 
far prevented any explanation 
in detail of how far Moscow is 
prepared to go towards on-site 
inspection. 

The reasons behind the 
flexibility appear to be pressure 
from Third World represents- 
lives among the 40-nation 
committee, rather than the 
threat of resumed production 
of chemical weapons in the 
U.S., after a gap of 13 years. 

President Ronald Reagan’s 
plan to spend $200 m in fiscal 
1983 on chemical weapons pro- 
duction was soundly defeated in 
the House of Representatives 
last year and have been 
resubmitted. Elements of the 
chemical weapons' budget have 
been rejected again this year. 

Until last year, negotiations 
on chemical weapons were a 
bilateral affair between the 
U.S. and the Soviet Union. 

Mr Hurd sold a verification 
should combine routine inter- 
national on-site inspections with 
the possibility of procedures to 
investigate any doubt which may 
arise about a country's inten- 
tions. He said agreement must 
be reached on a procedure for 
handling complaints, without 
which confidence in a ban would 
be weak. 

Despite any apparent move- 
ment. a fully verifiable chemical 
weapons convention will be ex- 
tremely difficult to achieve. The 
Soviet Union is reluctant to 
open its factories to inspection 
when challenged, and toxic 
gases with a commercial use 
can be diverted easily to the 
military. 

‘‘ While concentrating atten- 
tion on the nerve agents," said 
Mr Hurd, " we should recognise 
that there are many other less 
toxic, but nevertheless lethal, 
substances which have been, or 
could be. used as chemical 
weapons but which also have 
extensive civil applications.” 

A less stringent regime of 
verification would be acceptable 
for such substances than for 
nerve agents. Mr Hurd empha- 
sised that a convention would 
not want to police civil chemical 
industries in detail. 


Pan Am's Space Seat 

No more luxurious way across the Atlantic. 
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Pan Am First Class. 
True luxury in the skies. 

Pan Am give the First Class passenger 
one of the greatest luxuries of air travel. 

Space. So much space, in fact, that 
when the seats are upright, you'll find it 
almost impossible to touch the seat in front. 



Seat stretches out with you. 

The wide, thickly upholstered back 
reclines no less than 60 degrees, and an 
ingenious footrest extends from the front. 

It's all so comfortable you'll think that 
you're home in bed. 


Another reason why Pan Am First 
Class is so comfortable is that every flight 
is on a 747 Justifiably acclaimed the world's 
most popular aircraft. 

On board you dine in style. 

Preceded by cocktails and accom- 
panied by fine wines and champagne, a 
typical feast can start with caviar and vodka, 
smoked salmon, and pate de campagne. 

Proceed through : 
a choice of tempting 
entrees and end on a 
high note with sweets 
and cheeses, coffee 
and liqueurs. 

And with Pan Am, First Class doesn't 
end when you touch down. 


The free helicopter 
service 

whisks you to Manhattan 
in ^ just 8 minutes. 



FfyFknAm First Class on a 747 bo all these US. cities. 



New York 
Washington D.C. 
Tampa 
Miami 
Los Angeles 
San Francisco 
Seattle 
Houston 


Awaiting you 9 hi New York is our free 
helicopter service* exclusively for the use 
of First and Clipper ^Class' passengers. 

It whisks you to Manhattan in about 
eight minutes. No other airline offers such 
a convenient helicopter service just a few 
steps from your arrival gate. 

With all that Pan Am First Class 
offers, could you really think of flying any 
other way? 

You can fly Pan Am First Gass to over 
40 cities in the U.S. A. Call your Travel Agent 
or Pan Am for details. London 01-409 0688, 
Birmingham 021-236 9561, Manchester 
061-832 7626, Glasgow 041-248 5744, 
Prestel 215747 

"HdiC.-f Uf »n kcopudliil h.r I'jn .\m K' Ornruflighl liw. 


Pan Am Abu Cant Beat the Experience! 
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Setback for 
improved 
Pakistani, 
Indian links 

By K. K. Sharma In New Delhi 

HOPES of rapid normalisation 
of relations between India and 

Pakistan suffered a further set- 
back this week despite the 
fact that both countries signed 
an agreement ostensibly aimed 
at improving them. 

Expected talks between Mrs 
Indira Gandhi, the Indian 
Premier, and President Zia 
ul-Haq of Pakistan on key bi- 
lateral issues did not 
materialise. 

President Zia had been look- 
ing forward to discussions on 
substantive matters centring on 
his proposal for a “no-war" 
pact between the two countries. 

Instead, the two leaders met 
for 15 minutes to exchange 
pleasantries. 

The official reason for the 
absence of serious discussions 
is Mrs Gandhi's preoccupation 
as chairman of the non-aligned 
summit currently being held in 
Delhi. 

More probable, however, was 
Indian Irritation at President 
Zia's speech to the summit's 
plenary session in which he 
raised the highly sensitive issue 
of the disputed border state of 
Kashmir. 

Mrs Gandhi did, however, 
say yesterday that India and 
Pakistan had ’‘opened another 
door ’’ by forming a ministerial- 
level joint commission on 
economic and cultural co- 
operation. 


Hawke spurns Left in new Cabinet posts 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


MR BOB HAWKE, Australia’s 
new Labor Party Prime 
Minister, will preside over a 
moderate, business-oriented, 27- 
man federal Ministry from 
which virtually all Left-wing 
elements have been purged. The 
only leading Left-winger in the 
13-member inner Cabinet is Mr 
Stewart West, of New South 
Wales, who has been given the 
minor portfolio of Immigration 
and Ethnic Affairs. 

Three other members of the 
hard Left won ministerial 
tickets in yesterday's caucus 
elections — but have been 
shunted into the most junior 
portfolios. 

New South Wales and Vic- 
toria have nine Ministers each 
in the new Government, Queens- 
land only one — Mr Bill Hayden, 
the former Labor Party leader, 
who has foreign affairs. A total 
of six Cabinet portfolios will 
deal with economic and finan- 
cial affairs. 

Mr Hawke and his Ministers 
will be sworn in this morning 
by Sir Ninian Stephen, the 
Governor^ eneraL 

Key members in the Hawke 
Cabinet include: 

Lionel Bowen, 60, Deputy 
Prime Minister and Minister for 
Trade. A former solicitor who 
entered federal parliament in 
1969, be was special Minister 
of State id the Whitlam Govern- 
ment, and opposition sp-v^sman 
on foreign affairs and trade. He 
challenged Mr Whitlam for the 
ALP leadership in 1975, and was 
a rival to Mr Bill Hayden in 
1977. 


Aus tralia suffered a record 
balance of payments deficit 
last month of AS1.06bn 
(£6Q4m), following five con- 
secutive monthly surpluses, 
writes our Sydney Corres- 
pondent. At the same time, 
unemployment rose to 746,300, 
or 10.7 per cent of the work- 
force. compared with 10.1 per 
cent in January. 

Before last Saturday's 
general election capital out- 
flows in February totalled 
ASSOSzn. However, this week’s 
10 per cent devaluation of the 

Australian dollar at once re- 
versed the outflow. Because 
of large falls in shipments of 
coal and wool, exports last 
month fell by 15 cent, to 
A$L54bn. 


* ...« tad 



BUI Hayden: Foreign Affairs Paul Keating: Treasury Lionel Bowen: Deputy PM, 


Tough. unflappable and 
respected, Mr Bowen played a 
key role in persuading Mr 
Hayden to surrender the Labor 
leadership early last month. He 
is staunchly protectionist and 
the Government has said it will 
not cut levels of trade protec- 
tion while unemployment is 
high. 

Paul Keating, 39, Treasurer. 
A former union advocate, he 
has been president of the New 
South Wales Labor Party since 
1979 and was opposition spokes- 
man on agriculture, minerals 
and energy, taking over the 
Treasury portfolio seven weeks 
ago. 

Mr Keating is said to be the 


only man in Australia more 
ambitious than Mr Hawke. 
Senator John Button, 49. 
Minister for Industry and 
Commerce. A barrister who 
entered Parliament in 1974, he 
has held a broad range of 
opposition portfolios. He was 
an important powerbroker in 
cbe Hawke-Hayden leadership 
swap. 

He is tough and well 
equipped for the industrial 
portfolio. Labor’s campaign 
proposals included formation 
of an Australian Industry 
Development Bank, provision 
of extra incentives and assis- 
tance (particularly for the 
stricken steel industry), and 
promotion of Australian owner- 


ship and control. 

Ralph WilUs, 44, Minister for 
Employment and Industrial 
Relations. Entered Parliament 
in 1972 and was opposition 
spokesman on industrial rela- 
tions. economic affairs, and 
Treasury. A former research 
officer and industrial advocate 
for the Australian Council of 
Trade Unions, he is an expert on 
taxation. 

Bill Hayden. 50, Minister for 
Foreign Affairs. The former 
leader of the party, who was 
deposed by Mr Hawke last 
month. A Queensland policeman 
before entering Parliament in 
1961. he became ALP leader 
when Mr Whitlam resigned. 
John Dawkins, 36, Minister 


for Finance. Son of a prominent 
Western Australian fanning 
family, he is now regarded as 
the firebrand of the Labor front 
bench. He entered Parliament 
in 1974. 

John Kerin, 45, Minister for 
Primary Industry. A former 
axeman, bricksetter, and senior 
economic researcher at Bureau 
of Agn cultural Economics in 
Canberra, he entered parliament 
in 1972. and has been opposition 
spokesman on primary industry 
since 1980. In the middle of 
Australia’s worst-ever drought, 
he will have tbe difficult task of 
convincing farmers that the new 
government is as sympathetic 
to farming problems as the 
Liberal-National Party coalition. 


NOW ABBEY NATIONAL 



The cheque account 

At last a cheque account that saves! Abbey 
Nationals new Cheque-Save Account offers money 
-making possibilities where they have normally 
not existed Hqyn ftfw! 

It means that the money -C3IH gLKXJ 
for major bills - like gas, telephone, 
rates, credit-cards - can be paid in 

the most immediate and OH. WTlSlt VQU 

convenient way - by cheque I / , 

- vet that same monev can be keep in. 

g ainin g valuable interest for you V 

rig ht up to the moment the cheque is cleared! . 

With a little planning, you could get all your 
money working full out for you all of the time - 
rather than lying stagnant, unearning, 
waiting to be paid out. 

Yet youll be enjoying the no cash- 
fumbling, no trudge, no queuing con- 
venience of cheque book payments. 

NO NEED TO PAY CHARGES 
EVER! 

• Another way you 
save money by having 
an Abbey National 
Cheque-Save Account 
is that no char ges 
whatever need be 
paid if you maintain 
a minimum credit balance of £300. 

And remember - your credit balance is all 
the time earnin g you interest - not sim ply 
lying idle. 

You don't have to keep £300 in your 
account all the time. We wont even charge you for the cheque that 
takes you under the £300 line. For each cheque you draw while 
your balance stays below £300 youll be charged £2. But only on 
those cheques - not every cheque and transaction you’ve made in 
the last few months as can happen in other cheque accounts. 

4 Stopping a cheque will also cost £2. But there are no charges 
whatever for cash withdrawals - made simply with your Cheque- 
Save passbook at any branch - whatever your balance. With 
reasonable care, you’ll never pay a penny., .and make a good few! 



money 


Cut the cost d: what you pay out 


And Cheque-Save does it automaticall y 

If you pay in a sum to take your 
balance into idle next interest band, Cheque- 
Save automatically adjusts your interest to 
the higher rate. 

No forms to fill in, no cumbersome 
transfers, no delays to the end of the month, 
etc Our sophisticated computer control 
automatically ensures you get the interest 
youxe entitled to. 

THE PASSBOOK YOUR PORTABLE 
BALANCE SHEET 

Abbey National Cheque-Save cheques 
have a counterfoil, like other cheque books, 
to help you to keep your cash position dear 

And you need never get confused, or be 
waiting ages for statements to sort you out — 
often painfully 

Just take your Cheque-Save passbook 
into any Abbey National 
branch at any time in 
normal hours - (in most 
cases 9.00 am - 5.00 pm 
Monday to Friday - PLUS 
Saturday mornings) and 
they’ll update your book - 
drawings, half-yearly 

interest, the lot 

So you always know 
easily just where you 
stand 


GIVE YOURSELF THE 
ECONOMIC EDGE OF CHEQUE-SAVE 

In todays difficult times, no-one can afford to pay too much for 
money handling - or lose any interest 

Abbey National Cheque-Save can help give your money that 
edge of good management which could make the vital difference 
between confidence and worry 

Come on in to your Abbey National branch today 

ABBEY NATIONAL BUILDING SOOETY, 27 BAKER. STREET: LONDON W1M 2AA. 


THE MORE YOU KEEP IN, 
IHEMOREWEPAY 

The Cheque-Save Account pays you 
higher interest the higher your balance, as 
the table shows: 


RATES OF INTEREST 
ONBALANCEOF 

NET PA GROSS PA 

THla£ SATEi ARE VARIABLE. 

£1 - £ 499.99 

4 . 00 % = 5 . 71 % 

£500 - £ 999.99 

4 . 50 % = 6 . 43 % 

£ 1.000 - £ 2 . 499.99 

5 . 00 % = 7 . 14 % 

£ 2.500 - £ 4 . 999 . 99 ' 

5 . 75 % = 821 % 

£ 5.000 - £ 30,000 

6 . 50 % = 9 . 29 % 

•Enwvafaitt gmsfrawwlwnuncome mi b paid x the basic raw erf 30 %i 


I To Dept CSl- Abbej- National BuMn* Sodas FREEPOST tinned Kingdom House. 
I 180 CWwdScwct London W1E3YZ. 

Pfca»5 sail «* full details erf tbe CheqiivSaw Account □ PVosoarQnjji for me to 
. discus the Chequi-Sew Atcoure ai my kxal branch — — □ 
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Nkomo 

still 

seeking 
a haven 

By J. D. F. Jones in Gaborone 

MR JOSHUA NKOMO, the 
Zimbabwe opposition lender 
who escaped from Matebde- 
land on Tuesday, is in hiding 
in Botswana whOe he looks 
for a country that win offer 
him asylum. 

Tbe most likely haven is 
Britain. Although it is under- 
stood that the Foreign Office 
has received no “application" 
for a travel document from 
Mr Nkomo— whose Zimbabwe 
passport had been confiscated 
—observers believe it is pos- 
sible that soundings are being 
taken. 

A decision to give asylum 
to the veteran Zapu part}* 
leader would be delicate as tt 
would be resented by the 
Zanu-PF government led by 
Hr Robert Mugabe. For this 
reason, more convenient 
African stales such as Zam- 
bia are less likely to welcome 
Mr Nkomo. 

The Botswana Government, 
which Insists it had no prior 
knowledge of Mr Nkomo’s 
decision to flee across tbe 
Matabeleland border with a 
couple of colleagues, would 
also be embarrassed if be 
were to slay long. 

Mr Lebang Mpotokwanc, 
administrative secretary to 
the President, said yesterday 
that Mr Nkomo’s visit was 
likely to last “days rather 
than weeks," and added: “ We 
are just waiting for him to 
tell ns where he is going” 

In Harare yesterday, the 
national newspaper The 
Herald — which is not the 
official mouthpiece of the 
government but is in close 
touch with ministerial senti- 
ment— described Botswana’s 
admission of Mr Nkomo as 
“an act of war.” 

Mr Mpotokwane yesterday 
repeated Botswana's argu- 
ment that the decision to 
admit Mr Kkomo temporarily 
“does not mean that we are 
in any way hostile to the 
Zimbabwe government" 

The refusal of the annually 
approachable Mr Nkomo to 
emerge from his iHh house" 
and meet the Press suggests 
that his silence has become a 
condition for his use of 
Botswana as an escape route 
from Zimbabwe. 

The Botswana Government 
is keeping Mr Nkomo under 
wraps partly because of fears 
for his security and partly 
in order not to let him seem 
to use Botswana as a political 
base. 


Lebanon 
opposes U.S. 

By David Tong* in New Delhi 

LEBANON yesterday publicly 
opposed a ILS. effort to move 
to Washington the talks on 
withdrawal of Israeli troops 
from Lebanon. 

Lebanese delegates to this 

week’s non-aligned summit In 
New Delhi said that Mr EM 
Salem, the Lebanese Foreign 
Minister, was being sent to 
Paris, London, Borne and 
Washington to explain why 
President Amin Gemayel’s 
Government opposed the 
effort. 


Tokyo poll 
becomes 

referendum 
on Nakasone 

By Junk Martin In Tokyo' 

NEXT MONTH'S "gubemata& 
election In Tokyo has su. 
denly been transformed fcgn 
a relatively efcatHcut refe*. 
endum on the personality am 
policies of Mr Yasuh&o 
Nakasone. the Prime 
Minister. 

This has come about became 
alter interminable bickering 
the Socialist and^CommunS 
parties yester&y . finally 
agreed to Add a Joint candi- 
date, Mr Hideo Matsuo ka, a 
prominent political io pnrn% . 
and one of Mr Na^osMx'a 
most trenchant critics. - 
He win be taking on gy 
Juttichl Suzuki, the ineiun- 
bent governor; who hw tb* - 
support of tise ruUag - 
Liberal Democratic Party 
(LDP), and the three centrist 
parties Komrito. the Demo- 
cratic Socialists and the New - 
Liberal Club. 

Although the has con. 

troDed die national ^ govern, 
meet without intetruritioo 
for over 30 years, the left- 
wing has scored some big vic- 
tories in -local' electiMtt- ' 
especially In the big cities. 
Before Mr Suzuki won affi® 
four years ago. Tokyo bad 
been ran for 12 yean bj a. 
Socialist-Ctomniunist coalftfca. 
However, in preparing far am 
month’s municipal elections, 
the Socialists and Com- 
munists have been experienc- 
ing great difficulty in finding 
mutually acceptable candi- 
dates. This obviously clays 
into the hands of the LDP. 
The problem had been particu- 
larly. acute hi Tokyo, where 
several potential candidates 
had either ruled themselves 
out or hees unacceptable to 
One or the oilier of the two 
opposition parties. 

Mr KMsuoka. who is 70. brings 
to the race very little party 
baggage or known interest in 
urban government But he 
has been a trenchant 
opponent of Mr Nakaume’s 
nercedved hawkishness in 
foreign policy and it can be 
assumed that This will be his 
principal datform. 

Japanese city residents have 
tended to be less conserva- 
tive than their rural counter- 
parts, whose weight - in 
national ejections is oat of 
proportion to their numbers. 
However, the Socialists and 
Communists have left it very 
late to get organised for the 
Tokyo campaign, which offici- 
ally gets under way next 
week. Him may prove a 
major . handicap to Mr 
- MgtsuoJca.. 


Suharto is 
re-elected 

By Rldord Cowper in Jakarta 

INDONESIA'S consultative 
assembly yesterday reelected 
President Suharto to a fourth 
five-year term in office as 
head of state of the world's 
most populous Moslem 
nation/ 

The 61-year-old retired army 
general, who came to power 
in 1966 has ruled Indonesia 
for 17 years, and now seems 
set to become one of the 
longest serving heads of 
state in the Third World. 


Mexico hopes to ride 
out oil price drop 

BY WILLIAM CHJSLETT IN MEXICO CITY 


THE OIL price drop could not 
have come at a worse time for 
Mexico, the world’s fourth larg- 
est producer, which is already 
battling with an acute liquidity 
crisis, and a tough austerity 
programme with the Interna- 
tional Monetary Fund (IMF). 

Senior financial officials be- 
lieve that if an oil price col- 
lapse can be averted and 
Mexico can limit its own price 
cut to a maximum $4 a barrel, 
then the country will be able 
to meet most of its IMF targets 
and not have to seek additional 
funds from commercial banks. 

Mexico is not a member of 
tbe Organisation of Petroleum 
Exporting Countries (Opec), 
although ft has been closely in- 
volved in Opec price discus- 
sions. 

If the price cut is higher, the 
Mexican Government will have 
to rethink its entire economic 
strategy, including: renegotiat- 
ing its $3.9bn (£2.6bn) IMF 
package and obtaining more 
financing over and above its 
$5bn commercial loan finalised 
thi«g month. 

Every 31 drop in the oil price 
loses Mexico 3550m a year based 
on exporting 1.5m barrels a day 
— the country's present target 

A sharp price drop will make 
Mexico hard-pressed to pay the 
estimated $ 12 bn of interest pay- 
ments on its current total ex- 
ternal debt of 333bn. The 
country’s hard currency reserves 
are already at a precariously 
low level and there are fears 
that the peso could also come 
under greater pressure. 

Mexico earned $15.6bn from 
oil exports last year, which 
represented 75 per cent of total 
merchandise exports of S20-8bn. 

In November, shipments hit 
a monthly record of 1.83m b/d 
which underscored the attrac- 
tiveness of Mexico as a politic- 
ally stable source for buyers 
wishing to diversify away from 
volatile Opec supply. 


Exports dipped to l£m h/ rf 
in February after 1.6m lift* 1 
December and Januaff 85 
clients reduced their lifttBP* 
Mexico has -the eapacUf^® 
increase its exports over "w 
1.5m b/d target to recoup soae 
lost revenue. However, It » 



understood that Pemex, the 
state oil concern, has informal!? 
committed itself to holding to 
this target. 

Mexico does have a cushion 
in the form of lower than ex- 
pected international interest 
rates. This year's budget is 
based on Mexico having to pa? 
an effective Interest rate of 14-5 
per cent on its $09bn public 
sector debt. 

The current effective cost tor 
Mexico is about U per cent The 
Government deliberately over- 
estimated the rate in order to 
give Itself a cushion to cope 
with the expected oil price fim- 

This cushion allows Mexico to 
cope with a 34 a barrel price 
cut, and continue to meet lu . 
debt obligations without b» 
much hardship. 

Mexico also has the right - 
to renegotiate the terms of Uf 
IMF agreement, since the oil 
price drop is an external factor 
beyond Its control. . 

Under the present agreement 
Mexico is expected to replenish 
its depleted foreign reserves by 
$2hn this year. Government 
officials say 8500m may be a 
more feasible target, depend*, 
iag on the size of the price . 
cut 
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Reagan seeks further 
aid for Central 
American projects 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan 
yesterday asked for a total of 
almost 5300m for economic and 
security assistance to Central 
America, including $110m in 
direct military aid. to the 
embattled U.S.-backed govern- 
ment of El Salvador, to defend 
the region against a ** Manrist- 
Leninist takeover." 

In a major speech on U.S. 
policy in central America, Mr 
Reagan warned that if the 
left-wing guenrillas succeeded in 
El Salvador, the country would 
join. Cuba and Nicaragua. as a 
base for spreading ’ fresh 
violence to Guatemala, Hon- 
duras and even Costa Rica. 

“ The killing will increase, 
and so will the threat to 
Panama, the Canal and ulti- 
mately Mexico,” he told the 
National Association of Manu- 
facturers in Washington. 

" Soviet military theorists 
want to destroy our capacity to 
resupply western Europe in 
case of an emergency. They 
want to tie down our intention 
and forces on our own southern 
border and so limit our capa- 
city to act in more distant 
places such as Europe, the 
Persian Gulf, the Indian 
Ocean, the Sea of Japan,” Mr 
Reagan said. 

Admitting that the military 
situation in El Salvador was 
‘‘ not good,” Mr Reagan stressed 
that the real solution to the 
country’s problems could only 
be political. He supported the 
five-nation regional peace initia- 
tive now getting under way, 
and came closer than ever be- 
fore to advocating contacts be- 
tween the El Salvador Govern- 
ment and the insurgents. 

” We support negotiations 
within nations, aimed expand- 
ing participation in democratic 


institutions,' 1 Mr Reagan said. 
“ What we oppose are negotia- 
tions that would be used as a 
cynical device for dividing up 
power behind the people's 
back." He repeated that a tiny 
minority must not be allowed 
to “ shoot its way into power." 

Mr Reagan again insisted that 
he would not send U.S. combat 
troops on El Salvador, or 
" Americanise " the war with 
military advisers on the lines 
of Vietnam. The main purpose 
of the funds he sought, all of 
which require some degree of 
Congressional approval, would 
be to train Salvadorean forces 
outside El Salvador, “ In the 
UjS. or elsewhere." 

The number of U.S. military 
advisers in the country’ itself, 
currently limited to 55. was still 
under review and would depend 
on the resources available, he 
said. 

Mr Reagan offered to remove 
all the. U.S. advisers from El 
Salvador if all other foreign 
advisers wer ewithdrawn and a 
regional agreement reached to 
"halt subversion, stop the flow 
of arms and respect borders.” 
The other foreign advisers he 
named specifically were Soviet, 
Cuban, East German and Pales- 
tinian. 

The funds he sougbt for El 
Salvador included $60m through 
reallocation of money already 
appropriated for worldwide 
military assistance and $50m 
from a 1983 supplementary 
budget that is already before 
Congress. In addition, he asked 
for $20m for “regional security 
assistance” and 3168m for in- 
creased economic assistance for 
Central America as a whole. 

That would be made up of 
$65m in new money and $103m 
reallocated from already appro- 
priated funds. 


U.S. proposes N-talks 
confidence building pact 

BY BRIDGET BLOOM. DEFENCE CORRESPONDENT 


THE UNITED States has pm- 
posed to the Soviet Union that 
the superpowers negotiate an 
agreement on so-called confi- 
dence buikffing measures in the 
area of strategic nuclear 
weapons. 

The new U.S. proposal is be- 
lieved to have been submitted 
to the USSR at the Start talks 
to reduce strategic nuclear arms 
which are now- being held in 
Geneva. These negotiations are 
running parallel to, but axe 
separate from, the talks aimed 
at limiting intermediate range 
nuclear weapons in Europe. 
The latter INF talks cover 
weapons such as the U-S. Cruise 
and Pershing and the Soviet 
SS20 misisiles. 

The UJS. proposals include 
the requirement that each side 
would give the other advance 
notification of all test launches 
of intercontinental ballistic 
missiles, whether land, sea or 
air launched, and full advance 
information on all major 
military exercises. 

It is also proposed that the 
two sides should exchange in- 
formation on their nuclear 
forces — which the Soviet Union 
has so far refused to accept. 

The U.S. would like a con- 
fidence bu tiding measures docu- 
ment to be signed separately 
from an eventual agreement an 
Start. Washington officials say 
an agreement could even pre- 
cede a full Start undertaking. 

President Ronald Reagan 
announced that he attached 
importance to such confidence- 


building agreements in a speech 
last November. In January, 
before leaving Washington to 
open the new round in the Start 
talks, Gen Edward Rowny, the 
U.S. delegation leader, said he 
would pursue the confidence- 
building question “ with all 
vigour." 

It is not clear whether the 
Soviet delegation to Start, led 
by Mr Victor Karpov, has yet 
reacted formally to the new 
U.S. proposal, or whether there 
have been other bilateral con- 
tacts on the issue. 

There appears to have been 
little progress on the Start talks 
themselves since they re-opened 
five weeks ago. 

Last June, when the talks 
began, the U.S. proposed tfiat 
the current totals of warheads 
on strategic weapons should lie 
reduced to 5,000 on eitiTer side, 
with no more than half to be 
deployed on land-based missiles. 
The U.S. currently has about 
9.000 warheads and the USSR 
about 7,300. 

The Soviet Union has counter- 
proposed reductions to 1,800 
missile launchers, as distinct 
from warheads, which would 
amount to refactions of some 
30 per cent on currently agreed 
totals. 

Moscow has rejected the 
ceiling on land-based missiles 
our of band, on the same basis 
that it is rejecting the zero 
option in the intermediate force 
talks: that it requires far 
greater concessions from the 
USSR than from the U.S. 


Support for case-by-case 
approach to debt problems 

BY ANATOLE KALETSKY IN WASHINGTON 


THE REAGAN Administration, 
the Federal Reserve Board and 
the International Monetary Fund 
are all firmly convinced that 
global initiatives to restructure 
the debts of less developed 
countries would at present be 
neither feasible nor desirable. 

Senior monetary officials in 
Washington are virtually unani- 
mous in their conviction that 
no serious alternative exists to 
the present case-by-case ap- 
proach to Third World debt 
problems. 

Although officials are keeping 
abreast of suggestions, for inter- 
national financial reform circu- 
lating in academic and private 
banking circles, none of the 
schemes proposed so far appear 
to have generated, serious inter- 
est. Since worldwide debt 
restructuring would Inevitably 
pivot on the IMF, the .Federal 
Reserve or the U.S. Treasury, 
the present official attitude in 
Washington effectively excludes, 
implementation. 

Some senior officials concede 
that if world economic circum- 
stances deteriorated sharply, the 


case-by-case rescheduling of 
individual countries’ debts could 
run into difficulties and under- 
mine confidence in the interna- 
tional banking system. 

However, they remain con- 
vinced that a transfer of private 
bank loans to central banks or 
to an official agency such as 
the IMF would do nothing to 
address the underlying prob- 
lems. 

Countries facing short-term 
liquidity crises but able to ser- 
vice their debts in the long- 
term can be dealt with through 
the present combination of IMF 
adjustment programmes, step- 
ped-up private bank loans and 
Central Bonk bridging facilities, 
according to the authorities in 
Washington. 

If it turns out that some 
countries are truly insolvent 
and unable to meet their obli- 
gations even in the long term, 
then decisions have to be made 
on distributing losses on their 
bank loons between their own 
citizens, the shareholders of 
Western banks and the tax- 
payers of industrialised coun- 
tries. 


National strike in Peru 


LIMA — Police .fired tear gas 
and water cannon at strikers 
yesterday as tens of thousands 
of Peruvian workers walked 
out iii a nationawKie protest 
against . the Government's 
economic policies. 

Union officials in Lima called 


the 24-hour strike a success. 
The General Confederation of 
Peruvian Workers said more 
than Ira workers took part in 
ihe strike, which affected 
public transport and closed 
down banking, oil. fishing and 
the construction industries. 

Agenda 


Peripatetic Pope upsets 
whole political spectrum 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


BACK in the Vatican after his 
exhausting tour of Central 
America and Haiti, Pope John 
Paul II and his advisers will be 
musing this weekend over the 
upset that his journey caused 
to governments and politicians 
at every point on the political 
spectrum. They will at the same 
time take comfort from the fact 
that the visit, which had been 
billed as pastoral, not political, 
succeeded in its real objective 
of strengthening the Catholic 
Church in the area at a very 
critical time. 

As expected, the visit ran into 
few problems in the quieter 
parts of the region. In Costa 
Rica, Panama and Belize, where 
the people live in relative 
peace, there were few controver- 
sial moments. Even in Hon- 
duras, which is being pushed 
uncomfortably into the front' 
line of the battle between Right 
and Left Ln the isthmus, the 
visit went off without great in- 
cident In Nicaragua. El Sal- 
vador, Guatemala and Haiti, the 
political reverberations will be 
heard for a long time. 

In revolutionary Nicaragua, 
the Left-wing Sandinista 
Government clearly committed 
a blunder in being over-eager 
to identify the Pope and the 
Church with their own political 
cause. The government manipu- 
lation of the crowds at the 
Pope's open-air mass in Mana- 


gua. however much this mani- 
pulation mayfaave been magni- 
fied by the Sandinista s’ oppon- 
ents in the foreign media, was 
unwise, as was the initial 
address of welcome in which 
Commandant Daniel Ortega, the 
co-ordinator of the Sandinista 
junta, was bitterly critical of 
Washington. 

For his part the Pope left 
no ambiguity about his views 
about Church discipline and 
the Mantist-Lemnist tinge to 
many of the Sandinistas* 
policies. He wagged his finger at 
Father Ernesto Carden a I. the 
priest, poet and Minister of 
Culture who with several other 
priests has ignored Vatican in- 
structions that no priest should 
occupy political office. 

Later, in the Nicaraguan city 
of LeOn, he told teachers: “ You 
do not need ideologies foreign 
to our Christianity in order to 
love and defend man ” who 
“ cannot be reduced to a mere 
tool of production nor to an 
agent of political or social 
power.” 

To say the least the Pope is 
cleariy distrustful of Sandinism. 
At the same time, his con- 
stant references to patriotic 
feelings, moderation nationalism 
and the need for Central 
Americans to sort out their own 
problems without outside 
meddling, were probably not 
appreciated by the Sandinistas 


for what they were: a warning 
to Washington as well as 
Havana and Moscow not to 
exacerbate the Central 
American horrors. 

Having upset the Sandinistas, 
he then went on to upset the 
Right-wing regimes. Calling for 
dialogue in El Salvador, he 
clearly did no favour to the 
regime of President Alvaro 
Magafla, which is facing an in- 
creasing threat from Left-wing 
guenrillas and which with 
President Ronald Reagan’s 
support has set its face against 
any dialogue or negotiation 
with Its opponents. 

His message will immensely 
strengthen those who have been 
calling for a negotiated end to 
the war, not least the Catholic 
Church in the U.S. with whom 
the Reagan Administration has 
been carrying on a running 
feud on the Salvadorean 
question. 

Nor will Washington have 
been pleased with John Paul's 
remarks in Guatemala or Haiti. 
General Efrain Rios Monti, on 
increasingly dose ally of the 
U.S. in the battle against the 
Central American Left, wiH 
have been dismayed at his 
blunt criticisms of the 
atrocities in Guatemala. 

The Pope delivered these not 
just in Guatemala City, but also 

in Quetzaltenango. a provincial 
city dominated by the pre- 



POPE John Paul on his visit to Haiti with President for Life 

wife Michelle. 


Columbian indigenes who have 
suffered grievously at the hands 
of General Rios Montt's extreme 
Right-wing regime. 

As Washington seeks to 
strengthen its ties with Gen 
Rios Montt the Pope's words 
will provide much material 
with which the U.S. Catholic 
Church will counter Mr 
Reagan's policies. 

John Paul’s visit to Belize 
and the Vatican decision to start 
formal diplomatic relations with 
this former British colony will 
also have offended the 
Guatemalan military, 

In Haiti, the last stop on his 
tour and the poorest country In 


America, the pontiff called for 
change in a country which for 
a quarter of a century has been 
in the grip of the Duvalier 
family. 

Speaking in the presence of 
President for Life Jean-daude 
(“ Baby Doc ”) Duvalier, lie 
said: ” There is division, in- 
justice, inequality, degradation 
of the quality of life, misery, 
hunger, fear.” 

For his part. President 
Duvalier announced be was 
waiving his rights to nominate 
bishops in Haiti under the con- 
cordat agreement reached be- 
tween Rome and Port-au-Prince 
in I860. 


'Baby Doc’ Duvalier and his 


A more vigorous, reform- 
minded church in Haiti, 
strengthened by memories of 
the Papal visit, could bring 
political change to a country 
which Washington has in the 
past looked on with relief as a 
quiet, though not a very ad- 
mirable, spot in the midst of 
an increasingly turbulent 
Caribbean. 

As he sits in Rome today the 
Pope wffl hope that some of the 
religious fervour his visit 
evoked will linger on In an 
area, which though nominally 
Catholic, has never been known 
for the strength of its religious 
conviction or practice. 
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3. Would you be only too happy 
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Virtually all employers can see the 
sense in training school-leavers for the 
world of work. And, of course, the 
Germans and the Japanese have been 
doing it for years. 

It was high time this country had a 
proper and permanent scheme for training: 
its school-leavers. 

Under the new Youth Training 
Scheme all 16 year olds leaving school 
qualify for the opportunity of a year of 
genuine trainingand practical experience. 

But the new scheme will only work if 
employers like you help to make it work. 


We’re asking you to give trainees 12 
months of practical experience including 
at least 13 weeks off-the-job training. 

We will provide grants for the trainees 
you take on. (Companies that normally 
take on school-leavers each year get an 
extra incentive. When you take on more 
than your usual quota, we will provide a 
grant to coverboth your usual quota and 
the extra trainees.) 

Help us and you’ll be helping school- 
leavers to realise their potential. You’ll be 
giving them a seal chance in a tough world. 

This is no patch and mend stop-gap. 


If s a genuine, carefully planned and 
practical scheme that will be a perman- 
ent and vital part of our education system. 

Naturally; you’ll want to know more 
about the new Youth Training Scheme. 
Thaf s why we’ve included a coupon 
here and a phone number 

And, although you probably agree 
that the scheme is a good idea, when it 
comes down to you making it work, you 
may start to pull back. 

Please don’t. Because only a hypocrite 
says he believes in something without 
doing it himself. 


for iurtner information simply dial 
100 and ask for “Freefone MoorfootT 
Monday - Friday 8.30am - 6.00pm or 
-fill in the coup on. 

HTo: Youth Training Sche me, Room E721, 1 
| Manpower Services Commission, FREEPOST, [ 
J Sheffield SI 4BR.No stamp needed. | 
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Name..... 
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2% fall pushes 
global trade 
to 1979 levels 

BT PAUL CHEESEXIGHT, WORLD TRADE EDITOR 


THE VOLUME of world trade 
fell by 2 per cent last year, 
pushing it bade to the level of 
1979. The only sector showing 
any strength was agriculture 
where the volume was 1 per 
cent higher than in 1991. 

But conditions are favourable 
for recovery, although the full 

potential of that recovery will 
be realised only in an appro- 
priate policy environment 
embracing both the rehabilita- 
tion of the price system and 
trade liberalisation. 

The secretariat of the 
General Agreement on Tariffs 
and Trade (Gattl in Geneva 
makes these points today in its 
first summary of world trade 
and major economic develop- 
ments in 1982. The world trade 
body is headed by Mr Arthur 
Dunkel. 

Underlying the Gatt assess- 
ment is fear that rigidities in 
national economies, caused by 
interference with the pricing 
mechanism of the free economy 
— subsidies, governmental in- 
volvement In production and 
trade, protection — may blight 
recovery and a return to inter- 
national financial stability. 

“ If the Incipient recovery 
fizzles out in a new wave of 
inflation we shall, at least, 
finally known that micro-econo- 
mic distortions — rather than 

anything that can be remedied 
by macro-economic policy — 
have been the main obstacle to 
stable Don-inflationary growth," 
the Gatt secretariat says. 

Hopes for an upturn in the 
international economy are based 
on lower levels of inflation, 
decline in interest rates, low 
inventory levels and the Im- 
proved relationship between 
real wages and real interest 
rates, Gatt notes. 

These conditions have 
emerged against the background 
of a l per cent decline in the 
volume of trade in manufac- 
tured goods during 1982 aad a 
7 per cent decline In mineral 
products, reflecting lower petro- 
leum exports. 

The lower volume of trade, 
combined with a decline in 
dollar unit values, caused the 
value of world trade last year 
to slide 6 per cent from its 1981 
level to $l-8bn. 

For the second year running, 
the economic performance of 
most developing countries 
deteriorated, Gatt notes. 



Arthur Dunkel: conditions 
favourable to recovery. 

" Debt service made pos- 
sible by reduced activity levels 
could not be maintained for 
long. Thus the first concern of 
creditor banks, their govern- 
ments and the International 
organisations must be the im- 
provement of the general eco- 
nomic performance of the 
indebted countries," the Gatt 
secretariat argues. 

But if their performance is 
to improve then there have to 
be changes in the policy of the 
creditor countries involving 
both fiscal and trade policy 
reform directed towards greater 
liberalisation. 

Trade policy reform would 
have three key benefits, accord- 
ing to the Gatt secretariat : 

• It is needed to sustain what 
may be an incipient but fragile 
recovery. 

• It would help restore the 
price system; most price rigidi- 
ties persist because industries 
are sheltered by qualitative 
restrictions. Lower trade bar- 
riers would help avoid the 
waste of capital In industries 
facing shrinkage in their market 
share and the appearance of 
Inflationary bottlenecks. 

• It would be a key component 
of the urgently needed joint 
programme to cope with the 
instabilities in the financial 
system. Reform by creditor 
countries is the necessary 
counterpoint to the search by 
indebted countries for more 
efficient economic policies, Gatt 
says. 


Mexico-U.S. 
beer crisis 
coming to 
ahead 

By Nancy Dunne in Washington 

AS IF Mexico did not already 
have enough problems, it is 
now having to defend Us beer 

exports to the U.S. on the 
grounds that it Is not a 
developed country. 

Under the U-S. Generalised 
System of Preferences (GSP), 
designed to help developing 
countries find markets for 
their goods, Mexican beer has 

been allowed duty-free access 
to its wealthy northern neigh- 
bour. However, the (JA 

Brewers Association, peeved 
that its own beer has been 
virtually banned in Mexico, 
has petitioned the Govern- 
ment to have Its competitor’s 
product dropped from the list 
of thousands of GSP products 
approved by the President 
each year. 

Under the GSP roles, an 
item is dropped from the list 
for a year when it exceeds a 
specified market share. 
Mexican beer, with less than 
2 per cent of the UJ}. beer 
market, is barely competitive 
with Ui. brews. 

The Reagan Administration, 
using what it alleges to be its 
discretionary authority to 
remove items from the list, 
wants to “ graduate ” middle 
Income developing countries 
from the GSP programme. 
However, lawyers for Mexico's 
National Association of Beer 
Manufacturers argue that the 
US. President does not have 
the authority to “graduate" 
one article from one country. 

The later-agency GSP com- 
mittee which makes recom- 
mendations to the President 
has reportedly decided in 
favour of excluding Mexican 
beer from this year's list. 

To prevent the exclusion, 
last minute negotiations have 
been underway, and the 
Mexicans have offered to 
allow the admission of 500,600 
cases of U.S. beer, equal to 
the market share they hold in 
the UA The usual 100 per 
cent tariff on foreign beer 
would be reduced to 75 per 
cent. 

Thus far, the proposal has 
been rejected. 

The crisis is expected to 
come to a head when the 
President announces his 
decision on March 19. Should 
Mexican beer be dropped 
from the GSP, its brewers 
will challenge the Reagan 
GSP graduation policy in 
court 


GM mounts Isuzu attack on Europe 


BY KENNETH GOODING IN GENEVA 


GENERAL MOTORS the world's 
largest automotive group, is to 
mount a marketing drive in 
Europe for tight commercial 
vehicles made by its 34 per cent- 
owned Japanese associate Isuzu. 

A jointly owned GM-Isuzu 
company, based in West Ger- 
many, will sell the commercials 
in Austria, Belgium, Holland, 
Finland, Sweden and Switzer- 
land as well as Germany, 

mainly through dealers in GDI's 
Opel car network. It will also 
have responsibility for the Euro- 
pean sales of Bedford, the U.S. 
group's wholly owned UK-based 
subsidiary. 

In Germany this year GM ex- 
pects to sell 3,000 Isuzus and 
between 4,000 and 5,000 in 1934. 
All the vehicles will be less than 
3.5 tonnes gross weight. The 


range will include the KB pick- 
up trucks, already sold in 
Britain under a Bedford badge, 
KB chassis cabs, the WFR vans, 
similar to the Bedford CF. and 
the four-wheel drive Trooper, a 
typical Japanese vehicle like 
the Nissan Patrol and not so 
rugged as the Land Rover. 

Sales of Bedford vehicles in 
Germany have been restricted 
to those between 7.5 and nine 
tinnes gross because no heavy 
truck network has ever been 
set up there by GM. Only 70 to 
100 a year have been sold 
through 15 dealers. However 
GM hopes that some of the Opel 
dealers taking the Isuzu 
vehicles will put Bedfords on 
their shopping list in future. 

So far 70 dealers have been 
signed up for Isuzu in Germany 


and the number should rise to 
between 100 and 120 by the end 
of this year. About 80 sub- 
dealers will also be appointed. 

The new joint European sales 
company, 51 per cent owned by 
GM, is based at Russelsheim 
near Opei's headquarters with 
a former Bedford executive, Mr 
BliXer Jacobson as chief execu- 
tive. It is due to start opera- 
tions in May this year— nearly 
six months behind the original 
schedule — at which stage Bed- 
ford will give up its responsi- 
bility for GM commercial 
vehicle sales in Europe. 

Bedford has been absorbed 
into GM's world truck and bus 
division, based at Pontiac, 
Michigan. The separation of 
Bedford from Vauxhall, GMs 
car company in Britain, eventu- 


ally should produce a clear pic- 
ture of the financial results Is 
each business. 

Isuzu vehicles are given a 
prominent position on the GM 
stand at the Geneva Motor Show. 
The Swiss experience gives an 
indication of what might hap- 
pen in other countries. Of 
Opel's 87 main dealers in 
Switzerland 53 are to sell Isuzus 
and eventually there will be 70 
main and 50 sub-dealers cover- 
ing the country. 

GM hopes to sell between 
1 ,S 00 and 2,000 Isuzu vehicles 
a year, in Switzerland. GM has 
no present Intention of selling 
Isuzus in Italy or France, 
countries with restrictions on 
Japanese vehicle imports, or of 
increasing the range offered in 
Br it ain. 


Emilia Tagaza examines one of the Philippines new industrial projects 

Self-sufficiency may prove costly 


THE PH3LIFPINES* S530m 
copper smelter, scheduled to 
come on-stream In April, has 
raised hopes that the country 
■ -an yet increase iLs foreign 
exchange earnings from the 
commodity by locally processing 
some of its copper output. 

The copper smelter is one of 
the Government's ambitious ** 11 
major industrial projects." 
Unlike most of the other pro- 
jects, its construction has pro- 
ceeded without much delay, but 
as the smelter’s inaugural date 
approaches, signs are that it is 
not completely without the con- 
troversy that has bedevilled 
the others. 

The Philippine Associated 
Smelting and Refining Corpora- 
tion (Pasar), the smelter's 
owners are deadlocked with 
local mining companies over 
smelting charges. Although 
eight mining companies jointly 
own 28 per cent of Pasar, they 
claim they ore being offered 
uncompetitive smelting fees. An 
official of one of the firms said 
Pasar has proposed a refining 
fee of 9.5 cents per pound, 
higher than the 8 cent-fee 
charged by Japanese smelters. 
He said they are negotiating a 
fee of about 9 cents or even 
less. 

The official said there are 
also disagreements over ship- 
ping rates, with Pasar proposing 
to charge almost the same rate 
as what the companies are now 
paying to ship their copper ore 


to Japan. “ This Is ridiculous 
because copper will just be 
transported within the Philip- 
pines," he said. 

Mr Roberto Ongpin, the 
Trade and Industry Minister, 
claimed it was not fair to com- 
pare rates with Japan because 
Japanese smelters have delibe- 
rately slashed rates as they con- 
sider the Philippine smelter a 
threat. He argued that Pasar 


reserve any part of its produc- 
tion at potentially non- 
competitive terms, in order to 
ensure the viability of a single 
enterprise in which the Govern- 
ment happens to be a major 
Investor. 

The state-owned National 
Development Corporation 
(NDC), which is headed by the 
Trade and Industry Minister, 
holds the single largest interest 
in Pasar, owning 35 per cent 


The Philippines Government hopes to see a boost in 
the country's foreign exchange balance through a 
switch to local refining of its copper ore. It is con- 
cerned, however, that its plan may be eroded because 
of price cutting by Japanese smelters. The issue has 
been clouded by industry concern over whether it is 
sound economic policy for the industry to reserve part 
of its copper output for domestic smelting at non- 
competitive terms 


will not take all the mining 
companies’ output so they could 
still continue selling most of 
their production to Japan. 

Last year, all copper mining 
concerns were instructed by the 
Government to reserve 30 per 
cent off their copper output for 
Pasar. The move was ques- 
tioned by Mr Jaime Ongpin. 
the influential president of 
Benguet Corporation, one it 
the country's biggest mining 
companies. Mr Jaime Ongpin. 
a brother of the Trade and 
Industry Minister, said " the 
question that must be asked 
is whether ft is legal, much less 
sound economic policy, to 
compel an entire industry to 


of the capital stock. A Japanese 
consortium composed off Maru- 
beni, Sumitomo, and C Itoh, 
Jointly own 32 per cent while 
the remaining 5 per cent is held 
by the International Finance 
Corporation, a World Bank 
affiliate. The remaining 28 per 
cent is held by the eight pro- 
testing mining companies. 

In questioning the economics 
of the copper smelter, Mr 
Jaime Ongpin said, "There is 
just no way Pasar will be able 
to compete profitably against 
Japanese smelters which were 
built prior to the oil crisis for 
less than halt the cost of Pasar, 
or against smelters in South 
Korea, Taiwan and China which 


are operated more for strategic 
than for commercial purposes.'* 

Despite the deadlock over 
refining charges, Mr Constant e 
Venture, the Pasar president, is 
confident agreement can be 
reached by the end of this 
month. Another Pasar official 
said that the mining companies 
cannot really afford to be un- 
compromising since they too can 
benefit from an agreement with 
Pasar. u In the future, Japanese 
smelters could no longer dictate 
terms because the mining firms 
could use the contract with 
Pasar as a bargaining lever," he 
said. 

The smelter, being built in 
Leyte province in the central 
Philippines, will have an annual 
capacity of 138,000 tonnes. It 
was designed by Mitsui Mining 
and Smelting of Japan while 
Marubeni is acting as principal 
construction supervisor. The 
Construction and Development 
Corporation of the Philippines 
(CDCP), the major Philippine 
construction concern is the 
general contractor. 

The Government is already 
considering expanding the smel- 
ter's capacity. Minister Ongpin 
said a final decision on expan- 
sion will be taken a few months 
after the smelter has been run- 
ning. The expansion plan was 
triggered by the agreement 
among the Association of South- 
east Asian Nations (Asean) to 
let the Philippines build & 
copper fabrication plant as its 
contribution to the five-nation 
grouping’s regional industrial 
programme. 


Industrial 
policy 
defended 
in Tokyo 

TOKYO — Japan's sem&j. 
duotor makers yesterday lsjjuT: 
out at a U.S. industry Um. - 
which had clatined 7 

Government was orchestras* 
an attack on U.S. makers' oftfS 
computer parts, ' “/ 

Fiatb’ rejecting l eh , ttges of vi 
••unfair*’ Japanese industrial 
policy, the Electronic Xndu*aw 
Association of Japan . (Kun 
said other industrialised nations 
employ similar indu«£a 

policies. . \ 

Japan's industrial- policy j. 
being criticised— largely • or 
solely because It has been re la. 
lively more successfut-^™ 
the industrial policies of iw 1 

other countries .except the ttv 
the group said. - - -$*■ 

The Association also blastM 
a critical UB. study, retard 
February 3 by the US. Semi, 
conductor Industry AssdcUtion 
(Sia). as being “crowd** with 
statistical hyperbole,, factual 
misrepresentations and peta- 

fo**nhig details." 

The statement specffiqtlfr 
denied the Sia'a claims that the 
Japanese Government hag kv- 
vlded excessive assistance 'to 
Japan's semiconductor msfcerk 
The Japanese association^ - 
statement said the U& Si 
“should make clear ti* nti 
purpose" of Its critiotex # 
Japanese industrial 'pttlcr. 

“ whether such criticism itnttn 
the purpose, or if it is trying vs 
lay the foundation in the US, 
for a policy of Government and 
industry co-operation as in 
Japan." 

The association said " all 
countries," including Japan and 
the U.S., have “ quite property " 
sought and currently seek to 
encourage efficient Industrial 
aad technological development 
“Such industrial policies are 
a proper and • legitimate 
expression ot national potty 
and serve economic and national 
security needs of the prom- 
inent involved." the Japanese 
group said. 

AP-DJ 

Iraq seeks to defer 
$L5bn of payments . 

Japanese trading houses, and 
contractors have started nego- 
tiations with Iraq on its 
proposal to defer payment for 
construction works totalling an 
estimated Si.Sbn, Reuter 
reports from Tokyo. The nego- 
tiations will concern the periods 
of deferral, ways to raise funus 
to cover it and interest rates. 


You are now witnessing the beginning of 

a new era in audio tedmoiogy. 


Hitachi has crossed 
the threshold of 
a music loverls dream. 


Perfection rn concert reproduction is 
now a reality. It is all possible due to the 
new Hitachi DA-1000, one of the world's 
first commercially available digital audio 
disc players. It is an exciting new form of 
sound system which relies on digital 
audio signal encoding, rather than the 
present-day analog system. This allows 
performance levels that far exceed even 
the finest conventional turntable. The 
result is a pure, clean sound, absolutely 
faithful to the original performance. 




The technology that makes the 
DA-1 000’s revolutionary performance 
possible is provided by Hitachi's massive 
research and development effort 
Hitachi's expertise in opto-etectronics 
and mechanical-electronics, as well as 
advanced semiconductor technology; 
has resulted in more than 140 patents 
affecting all areas of the digital disc 
reproduction process. Hitachi has dis- 
played prototype versions in audio fairs 
as far back as 1977. 

One listen is worth a thousand 
words. Come for a demonstration of the 
DA-1000 and witness for yourself the 
beginning of a new era in audio 
technology. 


Hitachi 
Compact Disc 

Digital Audb Player 


The Hitachi DA-1000 plays compact 
digital audio discs (CD), the disc format 
adopted by all of the major audio manu- 
facturers. Despite the scant 12cm dia- 
meter, the compact disc is capable of 
storing an uninterrupted 60 minutes of 
beautiful music on a single side. 

Because of the DA-1 000’s ability to 
flawlessly reproduce the brilliance and 
rich tonal quality of each and every note, 
it requires very little imagination to 
transform your living room into a concert 
halL Best of all, there are no hidden 


defects buried within the sound to dis- 
turb this illusion. Completely eliminated 
have been the wow, flutter, scratches, 
ticks, pops, distortion, skipping and 
sense of strain during heavily modulated 
music. Silence is now the complete 
absence of sound, rather than an “ocean 
roar” or hiss. 

Since there is no record wear, 
the music you hear will sound 
exactly the way the artist originally 
recorded it, the first time you play 
the disc as well as 
thelOOOtti. 

To add to your 
listening enjoyment. 





the DA-1 000 
delivers compre- 
hensive playback 
control With a 

simple finger- 
tip control, you 
may choose 
to program 
the playback. This feature 
allows you to program up to 
15 selections for playback in 
any sequence, automatically. 
It is also possible to skip songs or play a 
particular selection over and over. You 
can virtually choreograph the music to fit 
your every mood. 
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Workers 
may lose 
pay-in-cash 
option 

By John Uoyd, Labour Editor 
THE GOVERNMENT is consider- 
ing legislation to repeal or amend 
radically the 150-year-old Truck 
Act, which enables the employees 
to insist on payment of wages in 
cash. The subject is a controversial 
one, because of the preference 
shown by the majority of manual 
workers in the UK for cash wages 
over cheque or bank transfer. 

Mr Norman Tebbit, the Employ- 
ment Secretary, said yesterday that 
the Government was persuaded 
that the time had now come to re- 
form the legislation to faciliate the 
spread of raoh w. pay, 

Mr Tebbit said a switch to cashless 
pay was estimated to save employ- 
ers £30 per person per year. "Such 
savings improve competitiveness 
and job prospects. Employees ben- 
efit from the reduced risk of theft or 
loss from pay packets and the com- 
munity benefits from a reduction in 
the scope for robbery a nd theft. “ 

A consultative document on the 
payment of wages, issued yesterday 
proposed a number of options, in- 
cluding the repeal of the Truck Act, 
brought in 1831 to protect workers 
from abuses associated with pay- 
ment in kind, and specifying that a 
worker could only be paid by 
cheque if he consented. 


International 

Property 

Review 

Every Friday the 
Financial Times pub- 
lishes a detailed review 
of the activities in the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to the week's headline 
making news, profile 
leading personalities 
and examine trends in 
the property develop- 
ment market 


Labour ‘budget’ plans 
£5bn boost in spending 


BY MARGARET VAN HATTEM 

THE LABOUR PARTY yesterday 
produced its alternative to next 
week’s Conservative budget - a 
ElObn expansionary mix of public 
spending and indirect subsidies to 
industry, plus a major shake up of 
personal taxation aimed at making 
high and middle income earners 
subsidise tax cuts for the low paid. 

The progr amm e, drawn up by Mr 
Ifeter Shore, the Shadow Chancel- 
lor of the Exchequer, and his team 
includes: 

• A £5bn boost to public sector cap- 
ital spending (on housing and con- 
struction) and current spending (on 
education, health and social ser- 
vices). 

• A £4bn boost for industry, com- 
prising either abolition of the Na- 
tional Insurance surcharge, or cuts 
in VAT and a rent freeze, or a mix- 
ture of both. 

• A £lbn top-up for pensions and 


benefits, rising to Qbn over a full 
year. 

• A self-financing tax package de- 
signed to make those earning 
£13,000 a year or more subsidise a 
10 per cent real rise in tax allow- 
ances. 

The programme is in line with Mr 
Shore's Programme for Recovery, 
published last November, and 
shares its basic assumption that a 
Labour Government, co-operating 
with trade unions in a national eco- 
nomic assessment, would be able to 
bold real pay increases to about 2 
per cent 

It envisages a continuing fall in 
the sterling exchange rate to "rea- 
sonably competitive levels" (Mr 
Shore is giving no specific figures) 
and a 2 per cent cut in interest 
rates. 

Mr Shore estimates the addition- 


al cost of the package to the Public 
Sector Borrowing Requirement 
(PSBR) at £6bn. In this it is broadly 
comparable with the £5.15bn net 
cost of the SDP/Liberal Alliance 
"budget" brought out 10 days ago, 
which includes a number of mea- 
sures broadly similar to those in the 
Labour plan. 

As with his 1986-83 pre-budget 
statement, Mr Shore gives priority 
to reducing unemployment, repeat- 
ing his job-creation target of 
500,000. The Alliance has also 
adopted this target The main new 
element in this year's package, and 
the one likely to prove most con- 
troversial, is the reform of personal 
taxation. 

Mr Shore yesterday disclaimed 
any desires to punish the rich, say- 
ing be was intent only on fair 
shares for all. 


Steel plant rescue challenged 


BY PETER BRUCE 

THE GOVERNMENT has been 
strongly criticised by an all-party 
committee of MPs for its decision 
last December not to allow the Brit- 
ish Steel Corporation (BSC) to close 
the big integrated steel plant at 
Ravenscraig in Scotland. 

In a report published yesterday, 
the Industry and Trade Committee 
says the decision to retain steel-, 
malting at five large sites "was es- 
sentially a political rather than an 
economic decision” and it suggests 


that the cost should be borne direct- 
ly by the Government and not by 
BSC 

It dismisses the assertion by Mr 
Patrick Jenkin, Industry Secretary, 
that closure of any one site would 
have involved an irrevocable deci- 
sion that might be proven unneces- 
sary should the steel market in. 
prove. The irrevocability argument 
hinged on his unsupported asser- 
tion that furnaces for iron and 


steel-making once dosed cannot be 
re-opened," the committee said. 

Mr Ian MacGregor, chairman of 
BSC, said the cost of maintaining 
steelmaking at Ravenscraig could 
cost up to Cl 00m a year. "In our 
view, the decision (not to close a 
major plant) is extremely costly 
and its consequences must delay 
the development of a thoroughly ef- 
ficient, cost-competitive UK steel 
industry in a changing work),” the 
report says. 


EEC move against cut-price paper 


BY MAURICE SAMUELSON 

THE EEC Council of Ministers has 
raised the minimum prices of kraft 
liner paper, the most widely-used 
packaging material, in an anti- 
dumping move aimed at suppliers 
in North America and Scandinavia. 
The EECs intervention price is to 
rise 30 per cent over that which it 
set in 1978. 

The move will lead to higher Eu- 
ropean prices for corrugated casing, 
in which kraft - made from virgin 
timber pulp -is a key ingredient 
The heaviest and most commonly 


used grade of kraft weighing be- 
tween 175 and 337 grammes, win of- 
ficially rise in price from S258 to 
S333 per tonne. Low prices, reflect- 
ing overcapacity in the US, have 
caused severe difficulties for Euro- 
pean producers of waste-derived 
board, known as test liner, the main 
alternative to kraft 
The new EEC base prices will 
have a stronger effect on the Conti- 
nent where imported kraft is be- 
lieved to have been selling at up to 
S30 a tonne less than in Britain. 


Low import prices reflected the 
collapse in the North American 
kraft market 

In Britain, cheap kraft badly hit 
demand for waste-derived test lin- 
er, whose main producers are Bo- 
waters, Thames Board and Reed In- 
ternational (which last year closed 
a board mill). 

Even before the latest price rise, 
the UK corrugated case industry 
had announced that itwas p lanning 

higher prices because of its own 
higher costs. 


UK car 
industry 
‘now over 
the worst’ 


By John Griffiths 
THE UK motor industry is now past 
the worst of its crisis, and is begin- 
ning to compare well with the rest 
of Europe. But manufacturing costs 
still need to come down much fur- 
ther and the recovery remains fra- 
gile. It could be destroyed overnight 
by "ill-thought actions by govern- 
ment, management or work force.” 

These are some of the conclu- 
sions drawn by Professor Krish 
B haikar , accounting and finance 
professor at East Anglia University, 
in a 330-page study of the UK and 
European motor industry released 
yesterday. 

Ironically, Prof Bhaskar, an influ- 
ential commentator on the indus- 
try, released his report on the day 
that Ford's Halewood plant at Liv- 
erpool came to a halt over the sack- 
ing of one man, and BL workers 
walked out at Longbridge. 

Halewood itself was a factor in 
his asses sm ent of Ford operations 
in Europe. Comparing its 700-900 
cars a day output with 1,350 a day 
from Ford's similar plant at Saar- 
louis, West Germany, he predicts 
that by the mid-1980s Ford is likely 
to be short of production capacity to 
meet its target of winning 13 per 
cent of European sales. This was 
the logic for installing new capacity 
in Portugal. 

"If sales do not then reach these 
expectations, the logical action for 
Ford would be to close one of the 
higher-cost plants . . . probably 
Halewood." 

Prof Bhaskar predicts that new 
car demand in Western Europe will 
reach a record of about 12m in 1986 
from 10.4m last year, followed by a 
sharp drop in toe later 1980s and a 
long climb to a new peak early in 
toe 1990s. 

He expects European price, now 
at an all-time low in real terms - 
with most European makers record- 
ing heavy losses - to recover and 
bring the European industry back 
into profits by 1985-86. This will 
come about, he forecasts, as the re- 
sult of the ending of recession, high- 
er volumes as car ownership per ca- 
pita moves closer to U.S. levels and 
continuing restrictions on Japanese 
imports. 

The Future of the UK and European Mo- 
tor Industry. £95 Ronald Sewefl and As- 
sociates. 1 Queen Square. Bath 


Britain leads Community in 
attracting foreign investment 


BY JASON CRISP 

BRITAIN has attracted by far the 
largest share of direct overseas in- 
vestment in the European Commu- 
nity, says a report published yester- 
day by the Invest in Britain Bureau 
(IBB). 

The report says more than half of 
all Japanese investment in the EEC 
has been in Britain. For many 
years the UK has also been the 
largest recipient of LLS. investment 
in the EEC. The bulk of recent new 
overseas investment in the UK bas 
been in electronics. 

In the past four years there have 
been more than 600 decisions to in- 
vest in the UK, involving nearly 
60,000 jobs. By far toe largest 
source of overseas investment in 
the UK bas come from toe US. 

During the four years 281 invest- 
ments have come from the UB. in- 
volving more than 37,000 jobs. 


The report discloses that in 1979 
foreign enterprises represented 2.5 
per cent of manufacturing estab- 
lishments in toe UK. They account- 
ed for 14.1 per cent of employment, 
16 per cent of wages and salaries, 
20 2 per cent of net output and 21.5 
per cent of net capital expenditure. 

The report says: "Foreign-owned 
companies are vital to the economic 
life of Britain. They bring new tech- 
nology, new management styles 
and attitudes, toe injection of capi- 
tal investment the generation of 
exports and new jobs." 

The IBB is part of the Depart- 
ment of Industry and was formed to 
encourage investment in toe UK. 

The net flow of direct inward in- 
vestment into toe UK in 1980 - in- 
cluding unremitted profits and ex- 
cluding toe oil industry - totalled 
C2.6bn, of which £1.6bn was from 


the U.S. After the U.S., West Ger- 
many is the largest investor in the 

UK 

Although Japan has attracted 
considerable attention for its UK in- 
vestments, the IBB reports only 24 
Japanese companies have manufac- 
turing units in the UK with gross 
assets of more than £80 m. 

Financial assistance to foreign 
companies under Sections 7 and 8 
of the Industrial Development Act 
1982 totalled £71m in the 1981-82 fi- 
nancial year. Foreign companies re- 
ceived 47 per cent of all assistance 
offered under Section 7 and 58 per 
cent under Section B. 

Inward Investment and the IBB - 
1977-92 is available free from: In- 
vestment in Britain Bureau. De- 
partment of Industry, Kingsgate 
House, 58-74. Victoria Street, Lon- 
don SWIE 6SJ. 


8,200 idle in Ford 
Halewood dispute 


FINANCIAL TIMES REPORTER 

THE UNOFFICIAL strike halting 
all Escort car production at toe 
Ford works at Halewood on Mers- 
eyside is set to go on at least until 
the beginning of next week. Mean- 
while, a total of 8,200 hourly paid 
workers, almost the entire car pro- 
duction workforce, is now either on 
strike or laid off. 

A management spokesman said 
yesterday that, with the position 
deadlocked, 4,500 hourly paid work- 
ers were now on strike in toe as- 
sembly plant and 3,700 laid off in 
the body plant 

The assembly plant shop stew- 
ards will meet this morning to con- 
sider toe position. No night shift is 
worked at Halewood on Friday, so 
no mass meeting at which any deci- 
sion could be taken can be held be- 
fore toe weekend. 

Meanwhile, a mass meeting is be- 
ing called on Sunday by the stew- 
ards in the body shop, but it is not 


connected with the strike. It is to 
give a progress report on the com- 
pany's proposed cutback pro- 
gramme at Halewood, in which 
1,300 voluntary redundancies are 
being sought among the 9,700 pro- 
duction workers by the beginning 
of May. 

By the end of wbat would have 
been last night's shift, Fords had 
lost 2,500 Escorts worth £12.5m at 
showroom prices since the start of 
toe strike on the Tuesday night 
shift The man at the centre of the 
dispute, Mr Paul Kelly, aged 25, of 
Liverpool, who was dismissed for 
allegedly maliciously damaging an 
unfinished car by bending a brack- 
et yesterday claimed toe strike 
would never have taken place if 
management had agreed to an inde- 
pendent inquiry. 

A union appeal against his dis- 
missal was rejected under the nor- 
mal discipline procedure. 


Suspension 
warning to 
underwriters 

By John Moore, 

City Correspondent 
THE COMMITTEE of Lloyd's of 
London, the insurance market yes- 
terday warned two of its leading un- 
derwriters that it is to consider sus- 
pending them from the market af- 
ter an internal inquiry into the rela- 
tionship of toe underwriters with 
toe Fldentia Marine Insurance 
Company of Bermuda. 

It said it had decided "to give no- 
tice to Mr Raymond Brooks and Mr 
Terence Dooley of its intention to 
consider administrative suspension 
under the relevant section of 
Lloyd's by-laws." 

The inquiry has studied the un- 
derwriters' involvement with Fiden- 
tia, a company which received large 
amounts of money from syndicates 
under the management of Mr 
Brooks and Mr Dooley over a 
seven-year period. 

Yesterday toe tiro men were noti- 
fied of Lloyd's action and given the 
details of the findings of the inquiry 
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IhmAdtrm rtiring Mandat* Authority^ 
w rti« amant »» wrong. wYohoro to put it right. 
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It’s bud It's persistent It's raucous. 

But to Merseyside ears, it’s music. 

It's the sound of regeneration. 

The sound of heavy plant transforming 250 acres of derelict land into riverside 
parkland 

A site for Britain’s first International Garden Festival (May-October 1984X 
And thereafter, a lasting landscape in which new industry and housing can flourish. 
It’s the sound of millions of tons of silt being sucked from the docks. 

It’s the sound of returning water. 


A new wave of activity that is turning the tide of neglect 

It’s the flow of new capital. From private industry. And from Government It's 
a new beat in the heart of Merseyside. New factories - new life. 

We're not simply building hopes, we're laying solid foundations. 

A new sound’s emerging on Merseyside. 


Contact Alex Anderson. MDQ Royal Liver BuiklingLLiveix>Qol 1 Ij3 UKOS1-23G6C0O 
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UK plutonium helped 
Japan’s nuclear effort 


BY DAVID F1SHL0CK, SCIENCE 
BRITISH plutonium helped to 
launch Japan's fast reactor re- 
search and development pro- 
gramme in the early 1970s, the UK 
Government has disclosed. 

There was a denial, however, that 
any plutonium from Britain's civil 
nuclear power stations had been 
used in its defence programme. It 
had no plans to make any military 
use of plutonium from civil nuclear 
stations, or from the prototype fast 
reactor at Dounreay. 

Neither had it ever exercised its 
right to withdraw plutonium from 
international safeguards, where all 
plutonium from Britain's civil pow- 
er stations had been placed volun- 
tarily since 1978, Mr John Moore, 
Energy Undersecretary, told Par- 
liament in written replies to ques- 
tions about plutonium exports. 

Britain has exported plutonium 
to six countries - Japan, the US., 
Belgium, France, Switzerland and 
West Germany. 

Britain supplied Japan with kilo- 
gram quantities of plutonium for 
nuclear experiments in 1972 and 
1974, including plutonium of a puri- 


EDITOR 

ty normally reserved for nuclear 
weapons. 

The so-called weapons-grade plu- 
tonium was requested as part of an 
order for fissile material placed 
with the Central Electricity Gen- 
erating Board (CEGB) and British 
Nuclear Fuels (BNFL,), said Mr 
Moore. 

Weapons-grade implies the pluto- 
nium is rich in the plutoni- 
um-239 isotope, and lean in plutoni- 
um-240 and other isotopes. 

The export order was approved 
by the Internationa] Atomic Energy 
Agency (IAEA) custodians of the 
Non-Proliferation Treaty. It is still 
subject to international inspection 
by the IAEA. 

Japan is a potential partner of 
Britain in new international ar- 
rangements under discussion for 
the development of commercial plu- 
tonium-fuelled fast reactors. 

Part of the plutonium order was 
fulfilled by the CEGB from fuel at 
its Wylfa nuclear station in Angle- 
sey, with the rest supplied by BNFL 
from its reactors at Colder Hall and 
Chapekross. 


The Government's disclosure 
about the assistance Britain has 
rendered Japan's fast reactor pro- 
gramme resulted from questions 
about the disposal of plutonium 
from Wylfa, Britain's last and larg- 
est Magnax nuclear station. 

The civil Magnox stations operat- 
ed tv the generating boards were 
developed from a type of reactor 
originally needed to make plutoni- 
um for nuclear weapons, and in- 
stalled at Calder Hall and Chapel- 
cross. 

A characteristic of the Magnox 
reactor is that it will yield a very 
pure plutonium, particularly suit- 
able for nuclear weapons, in the 
early months of operation. 

The first fuel discharged from a 
new reactor of this kind is very rich 
in phitonium-239. As the reactor 
settles down, fuel can be left in 
longer, with considerable benefit to 
generating costs, while becoming 
less and less suitable for weapons. 

The plutonium rich in plutonium- 
239 is also needed for certain exper- 
iments in reactor physics. 


£7.4m more launch 
aid for Short’s 
commuter airliner 


BY LYNTON McLAIN 


THE GOVERNMENT is to provide 
an extra C7.4ra in launching aid for 
the 5D360 commuter airliner pro- 
ject of Short Brothers. The aid is 
part of an additional £12m being 
wibHo available by the Government 
to the company over the next 12 
months. 

Mr James Prior, the Northern 
Ireland Secretary said in a written 
answer in the House of Commons 
that the Government had approved 
an updated corporate plan for the 
company. This is designed to main- 
tain the original strategy for the 
company endorsed by the Govern- 
ment in December 1981. 

The strategy was designed to al- 
low Short Brothers to continue de- 
velopment of aircraft, aerostruc- 
tures and guided missiles 

The Government has authorised 
an increase in the company's cumu- 
lative external funding requirement' 
from £78m for the period to March 
1983 to £90m for the period to 
March 31 next year. As its contribu- 
tion to financing the additional 


Et2m requirement, the Government 
will provide £7.4m in 1983-84, large- 
ly by means of payments under a 
launch aid contract on the SD360. 
The balance will be raised through 
commercial borrowings," Mr Prior 
said. 

• The disclosure of ministerial 
working papers is not necessary for 
a fair trial of a High Court action by 
20 international airlines over in- 
creased landing charges at Heath- 
row Airport, the House of Lords has 
held. 

The papers would tend merely to 
repeat information contained in of- 
ficial documents already disclosed 
to the airlines in their claim against 
the British Airports Authority and 
the Secretary of State for Trade, 
the Law Lords concluded 

They were giving their reasons 
for having decided in January not 
to inspect 100 ministerial papers, 
and 150 documents that passed be- 
tween senior officials of the Trade 
and other government depart- 
ments. 


The steel 
production 


boom 

continues 


By Ian Rodger 


THE rising trend in British steel 
production that began in January 
continued strongly in February. 
Weekly output averaged 312JJ00 
tonnes, 20.4 per cent above the Jan- 
uary rate and 35 per cent above last 
autumn's rate. 

Ste elmake rs say this reflects a 
sharp increase in orders since the 
decline In the value of sterling. 
Pressure from import competition 
is said to have subsided consider- 
ably In many product areas, parti- 
cularly wire rod and light sections, 
in the past two months. 

Another factor is the steel con- 
sumers' knowledge that most steel 
prices are likely to increase next 
month and. largely because of the 
sterling decline, the increases are 
likely to stick. Consequently, steel- 
makers and stockholders believe 
some of the surges in ordering re- 
flects stock rebuilding in advance of 
the increases. 


£1 coin will boost 
the recession-hit 


vending industry 


BY DAVID CHURCHHJU CONSUMER AFFAIRS CORRESPOND^ 
THE INTRODUCTION of the £1 dise include about 175,009 cigar** 
coin next month will give a signifi- m achi n es. 100,000 confectioner 
cant boost to the UK vending indus- dispensers, and some 100,000 set 
try, which has suffered lower ing other types of goods, 
growth during the recession. According to the Min tel market 

The £1 coin will make it possible research company, about 23 per 
for vending hot nwwk to cent of all vending expenditure is 

be used in factories and offices in- on drinks - 15.5 per cent for coffee, 
stead of the moie labour-intensive - 6 per cent for tea and soup, and. JL8 


and therefore costly - staff can- 
teens. 

Machines capable of taking the 
new £1 coins were on display this 
week for the first time at the Inter- 
national Vending Exhibition in Lon- 
don, which was officially opened by 


Sir Keith Joseph, the Education cations for vending machines in the 
Secretary. UK but that only dO.OOO locations 

The exhibition also included a currently have a vending machine, 
variety of vending machines em- GIRA estimates there are actual- 
ploying the latest electronic tech- ly some 137,000 vending martin^ 
no logy to make them more efficient located in factories or offices but 


in dispensing food and drinks and 
less liable to go wrong. 

Vending machines are by no 
means a modem invention. Hero, 
the Greek mathematician, is credit- 


some locations have more than one 
machine. 

This potential growth info offices 
and factories which do not haves 
many machines as they need is tee 


ed with originating the vending ma- reason why the industry is fairly 


And we have, we're delighted to say, a medol to 
prove it . . . the much coveted Deming Prize for achieving 
outstanding results through the implementation of 
statistical quality control management. 

The Deming Prize, named after the distinguished . 
American academic Dr W Edwards Derning,is awarded 
by the Union of Japanese Scientists and Engineers. 

Ricoh became the world's biggest manufacturers 
of copiers in 1978. And, as you can see, we've stayed at 
the top. Because we put enormous efforts into research. 


development— and quality control. 

>ur chile 


We practise our philosophy of "the human touch" 
design for quality-conscious people by quality-involved 
people. 


This is to your benefit in every Ricoh copier you 


install. Yes— big can be beautiful. Check Ricoh quality, 
and see. 




TECHNOLOGY WITH A HUMAN TOUCH 


For further information about Ricoh copiers, write, phone or telex:- 

Ricoh UK Limited, Ricoh House, 32 Stephenson Way, London NW1 2HD.Tel: 01 -388 3200 Telex: 267987 


chine in 215 BC when he devised a 
machine for dispensing holy water 
in Egyptian temp les in retur n for a 
coin. 

In more modem times, vending 
machines dispensing chocolate and 
cigarettes have been a feature of 
railway stations for decades."Whai 
the butler saw" machines have also 
stood on seaside piers since Ed- 
wardian times, and coin-operated 
juke boxes have been popular since 
the 1930s. 

The total number of vending ma- 
chines in use in the UK is estimated 
at 7.4m, about mostly in the service 
sectors. For example, there are 
nearly 5m gas and electricity me- 
ters, 500,000 amusement and gain- 
ing raaphingg, 300,000 telephone 
boxes and stamp machines, and 
about 1m other service-type ma- 
chines. 

Machines selling actual roerchan- 


Government faces claim 
over seized Krugerrands 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


THE SEIZURE by Customs officers 
at Dover of 1,500 smuggled Kruger- 
rands, valued at £300,000, seven 
years ago, has led to the UK gov- 
ernment facing a claim by a West 
German company before the Euro- 
poean Commission of Human 
Rights in Strasbourg. 

Allgemeine Gold- und Silber- 
scheideanstalt, a Pforzheim gold 
and silver refining company, al- 
leges that the Customs’ refusal to 
release the Krugerrands, of which 
the company claims to be the legal 
owner, is a violation of property 
rights guaranteed by the European 
Convention on Human Rights. 

The Commission sat in private 
session this week to hear argu- 
ments from the company and the 
UK Government as to the admissib- 
ility of the claim, made under Arti- 
cle 1 of the first protocol to the Con- 
vention. The case dates back to Au- 
gust, 1975, when Customs officers 
discovered the Krugerrands con- 
cealed in the spare tyre of a car at 
Dover. 

Three men were convicted under 
the 1952 Customs and Excise Act of 
fraudulently attempting to evade a 
ban on the import of gold coins. 

Two years later Allgemeine Gold 
began legal proceedings in England 
against the Customs, claiming to be 
the owner of the Krugerrands 
which, it said, it had been induced 
to part with by the fraud of two of 
the three convicted men. 

The company’s contention that it 
was entitled to the return of the 
Krugerrands under EEC law and 
the human rights convention was 
rejected by the High Court and the 
Court of Appeal 

One part of the company's argu- 
ment was that the relevant provi- 
sions of the 1952 Act were to be con- 
strued in the light of, and subject to, 
the general provisions of public in- 
ternational law, which prohibited 
the unjustified confiscation of prop- 
erty belonging to friendly aliens. 

Alternatively the company ar- 
gued that the Act was to be constru- 




Everything about Olympic Airways Business Class is first 
class. Big luxurious seats, space, privacy. quletand 
hospitality that makes you feel more like a guest In a fourstar 
hotel. And all this happens up front in our super-quiet A300 
Airbus. Every day from London. 


per cent for cold drinks. 

Other market research -fromth* 
Geneva Institute (^.Research Asso- 
ciations (GIRA) -■ suggests that 
there is still considerable potential 
for workplace vending, ft (M&eves 
there are some 330,000 posable b- 


optimistic about the future* evea 
tough the number of company fe 
lures and high tmemploymad^ 
ing the recession has obviousfyaf. 
footed the number of vendh&ofr. 
lets. 

At the same time however, the ta- 
cession has . helped vending opera- 
tors as companies have cut back oh. 
their own catering operations - in- 
cluding the traditional tea-trolley - 
to offer more cost-eHective food and 
drinks from vending wnhinfla 

There remains no doubt that the 

vending ma chine operators are 
competing very hard for business. 

A sign of this fierce marketing ac- 
tivity is shown by Klix, a leading 
manufacturer owned by the Mors 
group, which this week launched a 
test advertising campaign on radio 
aimed at persuading consumers (6 
use Mix vending machines rather. " 
than other models. 


ed in accordance with Article 1 of 
the first protocol which provides 
that “noone shall be depri v ed of hia 
possessions except in the public in- 
terest and subject to the conditions 
provided for by law and by the gen- 
eral principles of international 
law." 

The appeal judges held that there 
was nothing in international law or 
the human rights convention that 
would entitle, or require, the Eng- 
lish court, applying English law, to 
make an exception from liability to 
forfeiture in favour of a foreign 
owner, even if he could show that 
he had not been party to the act 
that led to the forfeiture. 

As Lord Denning put it "I believe 
that the general body of opinion in 
international law is that you should 
not confiscate the property of an 
alien by nationalisation except on 
due compensation. 

Nevertheless, it is dear to my 
mind that that provision of interna- 
tional law has no application what- 
ever to a case of this kind. This is 
property which is smuggled into a 
country contrary to its own laws for 
the protection of its customs duties 
and other duties. 

"These Krugerrands are forfei- 
table to the Crown because they 
were smuggled in in this under- 
hand, devious way." 

Allgemeine Gold was refused 
leave to appeal to the House of 
Lords and its only remaining 
course was to lodge a complaint to 
Strasbourg. • 

If the domraisaon dead® that 
the complaint satisfies tfe ®tois- 
sibility requirements it will go t#» 
a later stage to consider its n«i® 
in detail. 

If finally satisfied that there has 
been a breach of the Convention, 
the Commission will try to bring 
about a friendly settlement be-, 
tween the company and the UK 
Government. Failing that ■ it will 
send the case to the European 
Court o£ Human Rights for a ruling. 


141 New Bond Street. London Wl.Uri: 01-193 7262. Prestel: 3441580. 
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Battle of the fertiliser giants 


Norsk invaders on 
the rampage 


BY CARLA RAPOPORT 


RARELY had a divorce been 
more welcome. When Fisons 
managed to sell Its fertilisers 
division last year to Norsk 
Hydro, the Oslo-based energy 
and chemicals group, the rejoic- 
ing throughout Fisons and the 
City was resounding. 

For Fisons, the benefits of 
the break-up came rolling in last 
week as 'the group announced 
more than doubled profits for 
1982 and took the opportunity 
to launch a rights issue to raise 
£28m for further expansion. 

On the flip side, things 
seemed to look less bright A 
few days before Fisons 1 
announcement, Norsk Hydro 
reported that its 1982 after-tax 
profits would be 20 per cent 
down on the previous year, at 
NKr 770m (£771.4m) on sales of 
more than NKr 20bn. 

Contributing to the decline 
for seven months of the year 
was Fisons* fertiliser business. 
Today, however, the £200m-a- 
year business claims it is 
already back on its feet By the 
end of the year, the division 
plans to accomplish something 
Fisons had been hard pressed 
to do since the late 1970s— torn 
in a profit 

The Improvement according 
to the people who have lived 
through the change in manage- 
ment, Is due to heavy rational- 
isation, improved plant effici- 
ency and a new-found confidence 
which comes from having a 
home where fertilisers can 
once again be king. But there is 
more to it than that 

Norsk Hydro, ballastered by 
revenues from its oil business, 
is ranked as one of the world’s 
top three fertiliser producers. 
" At Fisons, fertilisers were just 
not considered to be in the 
white heat of technology,” says 
Harry Blackboro. chief of the 
division, who went with it when 
it was sold. “ It’s very hard to 
develop something like 
fertilisers when it is not on 
centre stage,” he says. 

Since the division, based in 
Felixstowe, got back on centre 
stage, the UK fertiliser scene 
certainly hasn't been the same. 
Imperial Chemical Industries, 
which for years had been enjoy- 
ing a dominant position in the. 
marketplace, suddenly had a 



competitor with resources rival- 
ling its own. 

ICI fired the first shot as the 
ink was drying on the agree- 
ment between Norsk Hydro and 
Fisons. The chemical company 
dropped its prices of compound 
fertilisers in May and followed 
up in June by selling its popular 
nitrogenous fertilisers at prices 
below those it had announced 
previously. 

11 Farmers have been having a 
marvellous time,” says Black- 
boro. “ Prices for fertilisers 
today are less in real terms 
then they were seven or eight 
years ago.” He maintains that 
Norsk Hydro is not interested in 
flooding, the UK with its pro- 
ducts in an effortt o beef up 
market share, but admits that 
imports from the parent com- 
pany of amm onia nitrates, the 
so-called straight nitrogen 
fertiliser, were significant last 
year. 

These imports, plus the UK 
company’s own improved plant 
efficiencies, have helped to win 
the company nearly 17 per cent 
of the growing nitrogen 
fertiliser market (see chart) 
compared with just over 13 per 
cent a year ago. So far, the 
squeeze has been on the smaller 
producers, usually family- 
owned companies, who can't 


Graham Lever 

afford to slug it out with low- 
cost producers like ICI and 
Norsk Hydro. 

Still, the heavily depressed 
state of the fertiliser industry 
world wide has meant that ICI's 

hold on its home market is of 
growing importance to the 
company. To date, it has only 
lost a point or so in market 
share but instead of being able 
to raise prices to restore its 
once secure margins, they are 
shrinking further as the price 
war continues to rage. 

Indeed, at last month's annual 
Press conference, John Harvey- 
Jones, ICI's chairman, made a 
point of saying that the 
fertiliser business had stood up 
to what he called the “ Norsk 
Invasion.” Profits for the agri- 
cultural division, however, 
which include agrochemicals 
and industrial gases— fell from 
£I82m to £158m in 1982; the 
City estimates that a drop in 
profits from fertilisers contri- 
buted more than a third of this 
decline. Industry sources say 
ICI “ gave away " £20m on 
fertilisers last year by cutting 
its prices. 

ICI had been able to build 
its commanding strength in 
fertilisers thanks to an 
extremely f avourable 15-year 
natural gas contract that allows 


it to make ammonia, a prime 
constituent of fertiliser, at very 
competitive prices. When 
energy prices went up in 1973- 
1974, Fisons was caught out 
through its decision not to build 
Internal ammonia capacity, and 
to this day the division buys 
most of its ammonia over the 
fence from ICI's plant in 
Immingham. 

“ I believe that's the last time 
they’ll build a plant for us,” 
says Blackboro with a smile. 
The Norwegian group has 
a highly efficient 350.000 tonnes- 
a-year amm onia plant coming 
on stream in 1984 in the Nether- 
lands and plans are afoot for 
another £100m ammonia plant 
to be built within the next year 
or so in either the Netherlands, 
Norway or the UK Considering 
ICI's woes in its mainstream 
chemical divisions, ICI will be 
hard-pressed to match those 
investments over the next few 
years. 

A slight 51-year-old with a 
soft voice, Blackboro insists 
that Norsk Hydro is not 
interested in using this 
ammonia to squeeze market 
share from I CL Prices are not 
at a viable level; this is true 
from ICI to Joe Bloggs." 

He says that £1 on the price 
per tonne of fertiliser would 
bring £lm straight to the bottom 
line and this is what he's after. 
Any additional capacity 
developed in the UK he 
reckons, would fit into Norsk 
Hydro’s general plans for in- 
creasing its sales throughout 
Europe. 

According to those in the 
industry, ICI believes that these 
sentiments aren't worth more 
than an ounce of fertiliser. The 
chemical company is determined 
to hold on to its share, and win 
back any slippage, in the 
nitrogen market through 
aggressive pricing. The only 
prospect for higher prices, ICI 
believes, lies with improved 
demand. 

But demand in the noto- 
riously cyclical fertiliser busi- 
ness has been sick for nearly 
two yean. The industry world- 
wide suffers from overcapacity, 
which has been aggravated by 
the growing tendency of 
developing countries to build 



Trevor Humphries 

Harry Blackboro was appointed head of Fisons* fertiliser business in 
early 1980. It was pairtfblly dear from the start, he says, that Fisons 
at that time was not interested in developing the business and that 
another shareholder, or even owner, was necessary. Norsk Hydro, 
one of the world's largest fertiliser producers, was Fbons* prime target 
for a sale. It took months of negotiations to clinch the deal, but 
just as it was going through last Hay, ICI cut its prices on two major 
products, thus setting off another fierce price war. 

Blackboro, who had expected to stay with Fisons, felt that the new 
conditions put him under a moral obligation to stay whh his division. 
“ Margins went right down. Our projections (before the sale) became 
nonsensical. I was under a certain amount of pressure from Norsk 
Hydro— their attitude was that if it was good enough to be sold, I 
should go with rt" 


fertiliser plants in order to 
supplant imports. 

For ICI, the renegotiation of 
the British Gas contract next 
year will be a crucial one. ICI 
Is expected to point out that 
its main competition in the field. 
Norsk Hydro and UKF, the 
Dutch group, are both govern- 
ment controlled companies and. 
as a result, it will expect the 
British Government perhaps to 
add this factor into its equa- 
tion. 

ICI also aims to hold onto its 
position through upgrading the 
efficiency of its ammonia pro- 
duction, and competitors credit 
the company with major 
advances in this field. Even so, 
ICI still has a number of 
plants which have yet to be 
upgraded. 

At the old Fisons business, 
managers can still scarcely 
believe that they are worrying 
ICL The cuts in the division's 
staffing have been mammoth— 


by the middle af last year, the 
staff was down to 2,000, against 
a total of 4,000 three years 
earlier. 

The whole place has been 
taken apart and put together 
again. Our variable cost per 
tonne has been reduced by 20 
per cent from a year ago; in 
fact we are producing more 
fertiliser than we ever have 
done,” says Blackboro. 

The company is also broaden- 
ing its technical assistance pro- 
grammes in an effort to win 
more farmers to their products. 
In general, marketing techni- 
ques are lost on farmers who 
tend to vote with their feet on 
commodities like fertilisers. 
*• We're number two, so we have 
to try harder." says Blackboro. 

Few in the industry are will- 
ing to predict who will come out 
on top in this battel for better 
margins and market share, but 
the winners so far, of course, 
are Britain’s farmers. 


Computerised accounting 


Why Plessey’s new 
maths upset its 
stock rating 


FOR Bob Nellist, pulling 
together all the financial 
information for Plesscy’s 
annual report and accounts was 
a tedious business. 

The information used to be 
delivered to the British elec- 
tronic group's Ilford, Essex, 
headquarters in typed or hand- 
written form, together with the 
relevant audited figures on a 
pro-forma document These 
returns, which last year added 
up to sales of nearly £lbn, 
came from 131 different report- 
ing centres around the world 
in 17 different currencies. 

Each set of figures had to be 
carefully checked — there were 
always transcription errors. 
They were then manually con- 
solidated for the traditional 
announcement to the Stock 
Exchange at the end of June 
and, four weeks later — a full 
four months after the com- 
pany's financial year-end — 
turned into the familiar glossy 
document that would be posted 
to shareholders. 

Last year the routine 
changed. Everything happened 
a month earlier. 

When notification that the 
group’s results would be 
announced earlier than usual 
was announced at the Stock Ex- 
change, cynical stockbrokers 
took the view that something 
was a miss . A rights issue in 
the pipeline? Or even a bid 
in the offing? In two days the 
shares dropped lOp to 360p and 
the company decided to issue a 
statement to stop the specula- 
tive slide. 

The reason for the earlier 
announcement, said Plessey, 
was nothing more sinister than 
the introduction of a new com- 
puter to speed up the collection 
and consolidation of financial 
information. At this announce- 
ment. the share price edged up 
again and Nellist was able to 
get back to running the com- 
pany's accounting and treasury 
functions. 

Nellist, Plessey's deputy 
director of finance, bad just 
completed an 18 month project 
to bring the company's "num- 
ber crunching” into the elec- 
tronic age using Hewlett- 
Packard 125 and 3000 com- 
puters. Plessey is among only a 


handful of companies world- 
wide that is pioneering a new 
system of transmitting and vali- 
dating financial data. It allows 
all Plessey's far-flung outposts 
to transmit financial informa- 
tion to head office down an 
ordinary' telephone line via a 
portable microcomputer — the 
HP 125. To help overcome 
arithmetic and transcription 
inaccuracies, the computer 
checks all additions and cross- 
references. 

Explains Nellist: “In account- 
ing, all debits have to equal the 
credits. Numbers can't be put 
in that don't add up. Also, for 
example, the depreciation 
charge in the profit and loss 
account must equal the increase 
in depreciation in the balance 
sheet. 

“If a mistake is made the 
computer tells you where the 
error is and how to put it right 
before it is transmitted to head 
office. 

“ Once the information from 
all reporting centres has been 
received, a small mainframe 
computer — the HP 3000— con- 
solidates all the data in about 
11 hours, after which we have 
all the final' numbers and infor- 
mation for the annual report 
and accounts. The mainframe 
also has the facility to validate 
all the consolidated informa- 
tion." 

Not surprisingly, the new 
system has stripped Plessey's 
accounting department of many 
of its personnel. Before, the 
company employed 66 accoun- 
tants and clerks; today, the total 
is 35, the balance having been 
made redundant. 

Nellist describes ordinary 
manual accounting as “very in- 
accurate and time-consuming — 
and an obvious target for pro- 
ductivity improvements.'' 

He estimates the total cost of 
the new consolidation system at 
around £600,000, a figure which 
includes redundancy payments. 

“Quite apart from the direct 
labour savings there is the ques- 
tion of audit fees. Because we 
need to use our auditors less, 
their fees last year — at £lm — 
did not rise for the first time 
ever. This year there is ex- 
pected to be only a modest 
rise.” 

Arnold Kransdorff 


Hie Formula 
for becoming Number l 



KEKE ROSBERG 

The International Finn. 
Formula 1 Driver, 
bom 1948 

First caught the motor racing 
bug at his father’s motor dub. 

Began with go-karts and For- 
mula K, and took the Finnish 
Championship at the age of 
only 18. 

Switched to Formula Vee in 
1972, and inside a year had 
made himself European Cham- 
pion, picking up the Finnish and 
Scandinavian Championships 
along the way, 

Keke'signed a professional 
contract in 1974, and moved 
into the Super Vee class. The 
result was seven straight wins, 
aid second and third place in 
. .. two other races. 

Matte thejump in 1978 to the 
realty big league, to Formula l, 

- and finished tenth in the 1980 
. DriverX championship. 

Keke won his first Grand Prix 
: in 1982, at Dijon, was runner-up 

• at Lpng Beach, Zokter, and 

• Osteiriichring,andtookthird 
places at Zandvoort, Diepholz 

- and Hdckenheim. With these 
placsigs Keke became the 1982 

: Formula I VWbrfd Champion. 
Number 1 in Formula L 1982. 



NESTE OY 

The Finnish International. 

Oil Company, 
bom 1948. 

Was established to secure 
Finland's supply of oil products. 

First Neste refinery on stream 
in 1957. 

On completion of second 
refinery in 1966 rapid growth to 
become largest oil refiner in 
Nordic Countries. 

Next step was to expand in 
the direction of petrochemicals, 
using refinery products as feed- 
stock. 

But today Neste is much 
more than just an oil and petro- 
chemicals company. For several 
years now the company has 
handled the import and distri- 
bution of natural gas in FiFrfandr ^ 
The Neste fleet is as much at 
home with shipments of gas and 
chemicals as with crude oil or 
oil products. Neste has a fully- 
fledged battery manufacturing 
industry, with plants in several 
countries. All sectors of company 
operations are backed up by 
experts from the engineering 
andR&Dfields. 

Today's Neste has grown into 
the giant of Finnish industry, the 
largest industrial enterprise in 
the country. 

Number 1 in Finnish industry. 



Energy & Chemicals & Shipping 


In Inverness people rely on us 
to get more than the mal through 

At the Post Office we have to be more than just a dependable foul weather 
friend to the isolated communities. 

year round, in Inverness, Wales, even Surrey, wherever rural services are needed - 
you'll find our vans and Post Buses running 

To most people they represent letters and parcels, news from people far and wide. 
But, to many they're an essential means of transport and contact with the world 

They carry prescriptions for the housebound. Vets use them to get medicines to 
outlying farms. They even collect groceries for people. 

It all adds up to one thing however. The Post Office is more than just a postman on 
wheels to many communities. Besides being a growing business it's an indispensable 
part of life 

For further information on Post Office services and performance please write to: 
Dept 1/FT1, FREEPOST Room 127, 22-25 Finsbury Square, London EC2B 2QQ. 


The Post Office 

In business to serve you 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


Bank of Scotland CU lets GLC comes to the All set at London Shop 


sells Bishopsgate 


City space rescue f or Regional 

PRP At fiXAOO cfl ft O 


THE Royal Bank of Scotland is 
selling Its former London head- 
quarters at Bishopsgate, City, 
to London & Edinburgh Invest- 
ment Trust for a figure believed 
to be over film. 

The sale completes the bank’s 
recent property disposal pro- 
gramme in the City, which has 
netted it over £20m. Last year 
it disposed of two adjoining, 
freehold properties on Lombard 
Street . at its junction with 
B urchin Lane for over £9m. 

For London and Edinburgh, 
the purchase represents another 
major commitment for the pri- 
vately owned group which has 
got into the front ranks of 
property development. 

Run by John and Peter Beck- 
worth and ably assisted by the 
likes of Nick Sheehan, a former 
Knight JFTank and Rutley man, 
London and Edinburgh has an 
action-packed programme un- 
derway. 

The freehold. Grade 11 listed 
Bishopsgate building Is to be 
refurbished to expand net floor- 
spare from its present 20,000 
sq ft net to 31,500 sq ft. The 
result should be an uplift in 
value to around £Z8m. Drivers 
Jonas acted for the Bank while 
Wright OUphant Tribe and 
Hillier Parker represented the 
buyer. , 

Last month, London and 
Edinburgh's Second London 
Wall subsidiary bought, with 
London and Metropolitan — the 
joint venture company with 
Balfour Beatty — the Grace- 


church Street, City, buil ding of 
Midland Bask International. 
The £30m purchase was funded 
by Sotiete Generate, who will 
occupy the building as their 
new UK headquarters when a 
refurbishment scheme adding 
up to 18,000 sq ft of floorspace 
to the existing 80,000 sq ft is 
completed. 

London and Edinburgh is 
also, with S. and W. Berisford. 
due to start redevelopment of 
the Billingsgate market site. 
A planning go-ahead was given 
just before Christmas and work 


is due to start this year. 
Further afield, the 1 


Further afield, the London 
and Metropolitan partnership 
has just paid over £5m for the 
Champion Sparkplug factory 
she opposite Hatton Cross tube 
station close to Heathrow air- 
port. 

A planning application has 
gone in to redevelop the 5$ acre 
site, involving 79,000 sq ft of 
high-tech space. A separate 
30,000 sq ft office building will 
be occupied by Balfour Beatty. 
Champion is moving out alto- 
gether, leaving its one-year old 
headquarters building on the 
market through Richard Ellis at 
£11.50 a sq ft. 

London and Edinburg has 
also been active through 
Macwall. its joint venture with 
Tarmac, and is now engaged on 
the redevelopment of the 
former Reckitt and Colman site 
in west London, where Flaming 
Property Unit Trust is also 
involved. 


THE letting Of 88,000 sq ft 
at Commercial Union’s St 
Helens Undershaft head- 
quarters In the City of Lon- 
don has got off to a good start. 
Even before official marketing 
gets under way, tenants have 
been found for three of the 
eight floors being vacated by 
the Insurance group. 

Agreement has been 
reached with three existing 
CU tenants who are expand- 
ing their operations and who 
between them require an 
additional 33,000 sq ft in the 
St Helens Undershaft offices. 
Talks are also understood 
to be taking place between 
letting agents Richard Ellis 
and one or two other likely 
new tenants. 

Rents agreed so far are 
just under £38 a sq ft, even 
though a building of thu 
quality in one of the City’s 
best locations might normally 
have been expected to breach 
the £30 a sq ft barrier. 

But the rentals achieved 
are not a true test of the mar- 
ket or of the building as they 
take account of a rent review 
which falls due towards the 
middle of not year and 
which has clearly Inhibited 
the outcome. 

Commercial Union is 
expecting to start vacating 
the space later this year. The 
group which has suffered 
heavily from underw ri t in g 
losses. Is moving large num- 
bers of its London staff to 
cheaper accommodation in 
Basildon and Croydon. 


THE Greater London Council 
Is not every developer's idea of 
a good friend but Neville 
Conrad and his colleagues at 
Regional Properties must feel 
differently, following the GLC’s 
decision to take the group’s 
entire Vauxhall Cross office and 
industrial complex. 


The scheme, on the south 
hank of the Thames and up 
river from County Hall, is one 
of the nlcest-looking office 
developments in London but 
Regional must have been get- 
ting more than a little con- 
cerned about the time it was 
taking to find a tenant 


But the GLC's architects and 
housing departments, together 
with its direct labour building 
operation have come to the 
rescue and agreed to take the 
lot for an annual rent of 
£785,000. close to the asking 


figure. Richard Ellis and Henry 
Butcher acted for Regional. 

There is a 20-year lease with 
five-year rent reviews and the 
GLC (which hopes to be around 
for 20 years), intends to move 
in immediately. The self-con- 
tained office accommodation 
offers just under 48,000 sq ft 
net of floor space and the 
industrial section provided a 
further 76,000 sq ft 

Regional’s shares have re- 
acted happily to the good news, 
though there is a suggestion 
that their strength may also 
have something to do with a 
possible bid from Friends' 
Provident Life Office, a major 
shareholder. Given they nearly 
have control, it would take 
some major misgivings about 
the group’s present performance 
to inspire a move for the 
balance— especially at the cur- 
rent price. 


New Palumbo opponent 


• The Greater London 
Council has joined the City 
of Loudon Corporation In 
opposing the 350,000 sq ft 
Palumbo office scheme at 
Mans ion House and GLC 
officers are now expected to 
give evidence at September’s 
public inquiry. 

GLC development planning 
panel chairman George 
Nicholson said yesterday: 
41 The City has suffered 
enough from old buildings on 


a human scale being replaced 
by enormous monstrosities.” 
• Eagle Star Properties has 
paid Colne Valley Invest- 
ments £4 for an 111 acre 
freehold site at Junction 14 
of the 9125 London orbital 
motorway, which in 1985 will 
connect with Junction 15 mid 
the M4. CV1 has leased back 
some HMMHM sq ft on 44 acres, 
and Eagle Star will develop 
much of the rest for industrial 
and warehouse use. 


“ McLEOD RUSSELL didn’t 
know what they were talking 
about,” says John Hugh Jones, 
“wanting London Shop to buy 
at yields of SJ to 4 per cent. 
Over the past two years, retail- 
ing has been going badly wrong 
where the rents are highest” 

It has been a turbulent two 

years for London Shop Property 
Trust — since the McLeod 
Russell “dawn raid'*— but Hugh 
Jones still presides comfort- 
ably over a company which in- 
vests in secondary shop pro- 
perty — but which has also 
trebled its capital base to 
something over £i00m, an 
achievement with obvious 
implications for its future deal- 
ing and development prospects. 

Consciously or not Hugh 
Jones takes a belated swipe at 
Rosehaugh’s Geoffrey Bradman 
for his criticism of the London 
Shop-Beaumont merger as being 
“more of the same,” saying “as 
a deliberate policy, we are 
going less for income and more 
for capital growth.” 

London Shop's investment 
policy has evolved with its size 
and its increasing safety from 
attack. “When we raised the 

9 per cent convertible” — which 
is when the company was a 
potential takeover target — “we 
said we could invest at 9 per 
cent and we did.” says Hugh 
Jones. “Income has Increased 
since then, so the capital value 
has gone up.” 

John Butland, a senior part- 
ner of Knight and Co. advisers 
to London Shop, elaborates: 
“We have increased the return 
on that money to just under 

10 per cent so far; when we 


9.12.80 


13.12.80 
8. 4.81 


11.12.81 


8. 1.82 


McLeod Russell, plantations to packaging^ 
acquires near-15 per cent stake (subsequent^: 
20 per cent). ‘ r\f 

Revaluation pending:. Jj 

£ 4 .87m convertible rights issue; ” McLeod! 
Russell not amused. • | 

Merger agreed with sister company, Beaa *3 
mont Properties. Rosehaugh granted option; 
over 22 per cent of London Shop, wants 
merger talks. 

Rosehaugh bids 13Sp a share, subsequent^ 
raised to 150p. 


13. 1.82 


Beaumont merger gets go-ahead, Rosehaugh 
foiled. 


IS. 12.82 


9. 2.83 


London Shop raises £10m 121% mortgage 
debenture stock 2015/2020; 

Rosehaugh sells to “ number of institutions." 


deal with reviews over the next 
two years, it will be over 11 per 
cent.” 


But what ot the risk? u High 
yield shopping is management 
intensive,” says Hugh Jones, 
“and we've been managing it 
for a long time.” In the year to 
April Hist London Shop’s 
revenue was £6}m; its bad debt 
provision £35.000; its actual 
write-off only £6,000. Looking at 
it another way, the current rent 
roll is £8jjX&, voids are £196.000 
but deals not yet completed 
account for £68,000 of that 
figure. 

Now he can afford to come 
down tiie yield scale — “more 
situations with the pay-off hi five 
or ten years’ time.” Bought at 
7 per cent, a property could go 
up to a 10 or 12 per cent 


running yield but still be sold 
at 7 per cent— indicating a 40 
to 70 per cent capital gain— if it 
was originally well chosen. 

London Shop has quite a lot 
of money in the kitty. Main com- 


ponents are the debenture issue, 
disposals of some £4m since the 
Beaumont merger and backing 
lines of £9m “ Today we could 
spend close to £18m,” says Hugh 
Jones, “ and the larger the lump 
the better ” 

The next logical step is for 
London Shop to move into 
development on its own account 
It is already doing so, with a 
small scheme in progress out- 
side Reading. Another is wa ft- 
ing for the local authority im- 
primatur in Leeds and there are 
- development situations dormant 
in its own portfolio. 


SUPERB 


142. 000 SOFT. M6 
MOTORWAY UNIT. 


Can be sub-divided into multiples 
of approximately 30,000 sq.ft. 


LOOKING 
AROUND 
FORA 
SQUARE 
DEAL? 


^K) for Industry 


BECKENHAM 

New Factory /Warehouse Units 
7700-30.800 sq. ft 
TO LET 

DEPTFORD SE8 



GREENLEAPARK 

Colliers VWaod, SW19 


11 Prestige Factoiy/lflfarehoiiSe Units 
4,500 - 15,500 sq. ft 


High Office content 
Excellent parking and fact&ties 


To Let or For Sale Freehold 

Special lease purchase plan option 

Edward 


Factories 
2,500 sq. ft 
TO LET 

ENFIELD 

New Factories & Warehouses 
4730-17.182 sq. ft. 

TO LET 

GUILDFORD 

Headquarters Building 
Office/Facrtry/ Warehouse 

16.900 sq- fc- 

TO LET 

HARMONDSWORTH (A4J 

Excellent New. Warehouse..- * ’ 

10.400 sq.ft • • v ; 

-TO LET-NOW. . . . _ 

NURSLING, SOUTHAMPTON 

19.400 sq. ft. 

Factory /Warehouse 
TO LET 

IMMEDIATE OCCUPATION 

WHITTLESFORD, 

Nr. Cambridge 



0^t)<-nh,imTc-v\ _ ..'>n 

ChnnocKs 


01-408 1161 


> mile from Ml) (jlO) 

Warehouse 

85.000 sq.ft 

FOR SALE FREEHOLD 

WOOD GREEN N22 

6.000-24, OK) sq. ft 

Modem Factory /Warehouse Units 

TO LET 

GENEROUS RENT FREE PERIODS 


cfl'n 


x 

pplip 


Number 10 


Great Geotvx* Street 

Westminster SWl 


King 8- Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 

01*236 3000 Telex 085485 

BinnbgfMm- Ed ialnnih- tnds- Manchester- Brussels 
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Ail warehouses 
v r , and factories 

P were the 
same, 
until... 


AVAILABLE MID 1983 


Yi 



LINDEN HOUSE & MAPLE HOUSE 



-R site faster atPoatypool 

Tbrfaen Borough Council offers on 
annual tenancy or lease27 units from 
687sqft to 7,323 sqft (divisible ot available 
in multiples) iinder constructkai at 
Pontee wyn ydd Indust ri al E s t ate N -Q -W. 

• WAGES SUBSIDY in approved cases 
up to 30% for each new employee for 
up to 6 months. 

• RENT CONCESSIONS up to 2 years. 

• RENT £1.25 to £1.50 per sqft -reducing 
far larger units. 

• DIRECT ACCESS on to A9043 just a 
mile north of Pontypool Town Centra. 


Highly finished units, 2,600 to 24,500 sq ft 
now available in Park Royal NW10 To Let 
Electric loading doors, excellent parking and 
loading areas and carpeted offices 
with heating and lighting. 






King&SS# 


'SnowW London ECiartJL 
TtfnHMU 



a development 


by Commercial 
Union Properties 


01-2363000 


43 St James's Place 

St James’s Street. London SW1A IRA 

telephone 01-4990866 telex 24310 



Please Band me Pontoewynydd site broduziectnd 

aUdetacUs 


Name — 

Address. 


Hal No 

Send to: Town Clerk (Estates), 
Borough of Torfaen, Council Offices, 
PontypooL Gwent MP4 STB. 


25,000-51,000 sq.ft . 

Barratt Properties Limited. 12 Carlos Place. London WtY SAG. ~Bephonfc 01-493 9222 T&ex: 299069 


Alorfaen S&vJeJiP 


a icrraen ^ensceff# j 




c ^oor 

1* 


V '-7 * 


1% 


'.’i 'h 

’v* 

* . t * t- 

i 


e:r 


T 












s, 

V 


Financial Times Friday March 11 1983 




" . "-".i 


Make a Great Savmq 


by Relocating at 


Wells House 

SUTTON 


IMPORTANT FREEHOLD PROPERTY 
FOR SALE BY TENDER 


Tender Closes! 
20 April 1983 ! 


5 250-15630 sq ft 


New PrestigeOffices 
To Let 


£8 50 per sq ft 
p.a. including parking 


Phone for brochure 



33 CfflSWELL STREET 
EC1 


SELF-CONTAINED 
OFFICE BUILDING 


Gooch 
Wagstaf f 


ZZ Prestige entrance £3 Excellent natural light 
n Newly refurbished £3 Central heating 


135/155 
CHARING CROSS ROAD 


01-629 3S14 


8$00 sq. ft. approx 

TO LET 


LONDON WC2 


FUNDS AVAILABLE 


For ttis purchss* of private 


pro party companiaa or shop/ 
residential investments 
roam writs in comm fence to: 
DMHRAO PROPERTIES LTD 
«/»0 Crtjr Road. London, ECt 

""w3oS5 H,,, ™ a 


: X'ws. 3JS3JJ jr £ 3 ; f. 


PLANNING PERMISSION FOR 
MAJOR OFFICE DEVELOPMENT 
SCHEME WITH SHOPS 


EG HAM-FREEHOLD 

OFFICE/ WAREHOUSE 
FACILITY 
6fiOQ SQ. FT. 

Vary close M25 & Heathrow 
Full details (Raf. CPM): 
01-248 6047 


KELLOGG HDU®^ 
WEMBLEY 

STADIUM WMf>Wn«UY.MiPPIK6X, 

nffi(^>IW3ondtt toned Office Buflding 
I 27,000-157,000 sq.ft 

* Available as a whole or in floors 


105,000 GROSS 


EXISTING BUILDINGS LET WITH LEASES 
DETERMINABLE OR EXPIRING THIS YEAR 


SOLIHULL 


MDUCTUAL/WAREHOUSE 
WITH OFFICES 
2 AOJAcarr units 
2IJOOO Sq. Ft Total 
FREEHOLD FOR SALE OR LET 
Qow to Junction t of M42 
INDUSTRIAL VIBRATORS LTD. 
TEL: 021-70* 1181 


6 Lifts -/UrtomcrtfcT6iephons&T^^sfBm ■ AmpteCor Porting 

joirtf Sole Agents 


Walker Son & Packman 


pffirfsTTT r t h* 


Goldstein Leigh 

Associates 


, w 01 580 0932 


Clvirk.-; i. 1 :'.! Sur\vy< >:'s 

Blossoms Inn, 3-6 Trump Street, London EC2V 8DD 
Tel: 01-606 8111 


frstrt 


ROMFORI) 

11 Tftwin CENTRE 


Freehold Office 
Devetopment Site 
For Sale 


Planning permission for 
61,921 sq ft gross. 






W A+ 


Debenharri Tewsoci 
1 & Cbinnocics 


■W IvooIn StT* 

01-403 T767 




London’s Enterprise Zone 


SITE 3C 









at the heart of 
London’s Docklands 


FROGMORE ROAD 
I1EMEL HEMPSTEAD. HERTS 


Applications afe invited from developers 
who would be Interested in the development 
of this approximately 3 acre site with a single 
scheme at small office'studio units for sale. 
Further details from the retcined agent. 

ENTERPRISE 



01-555 0521 



11 Eastcheap EC3 

Freehold office/ 
retail investment 
with refurbishment 
potential 

FOR SALE 


Current income 
£24,475 p.a. exclusive 
with early increases 


7200 sq.ft. 

Exceptional isf Floor Offkxs To Let 
AH Modern Amenities 
Ample Car Parking 



MATTHEWS GOODMAN 
& Postlethwaite 


BILLERICAY, ESSEX 


AA«* 

01-248 3200 ??. i.r??ER THAMES ST LCNCCK 


Industrial and Office Building 
For Sale or To Let 


64,000 Sq-Ft on a site of 4% acres. 


I 


NORMAN HiRSHFIELD 
RYDE AND BROWNE 


I vs . In.-- k Sh fi l I uridiin \s !M 71 i: 

Tef:01-486 4601 


* Close M25 Major trunk road 
* Close Station and Shops 
* Low site cover 


O^hAwtatffeJtitfRuiMr 

6JhrtkKU.tLM4pEUL 


* Room for Open Storage 



75 Grosvonor Street London W1X0JB 
Telephone: 01-499 0404. Telex: 8812560 


Park 


llb^dll 

ILLSZlIllT JtilllS il 

IB® ft i;* HIM 



FOR SALE FREEHOLD 

Developme n t site acre to 26 acres 




DEPARTMENT STORES 
BRIGHTON 
Western Road 

Adjacent to Marfas & Spencer. Wbohvorths, Richard 
Shops and many other multiples 
F rontegc: 70 ft- Sale* Area: 25,000 iq. ft. 
LEASE FOR SALE 


■rynflSBi 

Kl3II 


W&r The finest value in 
^prestige London Offices 
\ is m the centre of 


YORK 

Davygate 

Close to Libertys. Laura Ashley and other multiples 
FfMitagt:97fLTotiIAiea:204Msq.fti 
LEASE FOB SALE 



EDWARD SYMMONS 


WEMBLEY 


PER SO. FJL K 

★ RENT-FREE PERIOD (o*fecs considered) 

★ SHORT-TERMOR ★ 3,000 UP TO 46.000 SO. FT. 

LONGER LEASES ★ ON-SITE CAR-PARK 

SBBktg i s Inspect riow ttmugh: 

27 Albemarle Street, 

H//| Ifffl/M AffJffM London W1X3RA 

MmBmmmBmmmm 01-492 1607 


T-ji: 0 VS 34 845 ^ 


CITY CENTRE 
EXCITING OPPORTUNITY 
FOR COMMERCIAL OR 
LEISURE DEVELOPMENT 


Bamber Bridge 
■Preston , Lancashire 


Preitigc Oist:>but!C~ W3rcfKSu:;e 


WIMBLEDON SW19 

RUBBHOLO FOR SALE 
OR TO LET 


289/293 High Holbom, London, WC1. 
Superb Air-conditioned Office Space 
from 2,764 sq. ft. to 5,540 sq. ft. 

to Let 


Former Concourse - Approx 10,000 
sq.ft. Direct access from City Square. 
Available on long lease. For further 
details please contact:- 


35.650 sq ft Lease For Sale 


Svpv/b 10.000 sq H Ollica Building 
ot character. Set In own gorunds. 


Property 


iM-W.. ‘.VM4 


Eacaliant on-aha ear parking. Snir 

accaaa roA2.ht3.A4.M4 and M2S. 


access n A3. K3, A4, Md and 
MOSS AMD PAKTMERS 
Tat: 01-829 9803 


29 Fleet SOW. London EC4V IAU 
Telephone 013539344 


Hudson Hens, TOt Green, 
York. Tel: WSOfl 53022 
Ext: 3822. 


GROSVENOR HOUSE 



In a position to 
give your business a lift 


Superb new self-contained 
office development 10,800 sq. ft 

TOLET 

39 car parking spaces. 
Adjacent to junction one M3 
and Sunbury BR Station. 
Possession August 1983 

PF.PPER ANGLTSS ® 


PEEPER ANOUSS 
0YARWOOD 

amnulSmjoa 

01-4996066 I 


01-6299292 


A GROSVENOR SQLIAFE DEVELOPMENT 


AFINANCIALIIMES SURVEY 

OFFICE 


PROPERTY 


The Financial Times proposes to publish a Survey 
on the above. The provisional dates and editorial 
synopsis are set out below. 

PUBLICATION DATE: MARCH 25 1983 
COPY DATE: MARCH 15 1983 


1. Introduction The recession has turned the office 
property sector into a tenants’ market. Major centres 
are carrying large over-supplies of space and any 
significant upturn in overall demand over the 
medium-term looks unlikely. 

2. Rental Levels Rents in most office centres have 
recorded minimal growth and continued to lag behind 
the rate of inflation. Prospects for growth in 1983. 

3. Investment The office sector's declining perform- 
ance has provoked a major rethink about its relative 
merits as an investment option. Only selected 
markets are commanding prime yields, which have 
begun to rise. 

4. Development The level of office development in 
principal centres remains high as schemes in the 
pipeline are completed but prevailing demand for 
space has led to the shelving of many proposed 
schemes. Those developments going ahead are at 
least taking advantage of low building costs, which 
should make competitive rents possible. 

5. Design Trends 

6. Office Technology 

7. Relocation 

8. Planning 

The remainder of the Survey will provide detailed 
market reports on the following major office centres: 
fa) City of London; (b) West End of London; (c) 
Birmingham; (d) Manchester; (e) Bristol; (f) 
Swindon; (g) Glasgow. 


For further information please contact: 
Tim Kingham on 01-248 0769 


FINANCIAL11MES 

EUROPE’S BUSINESS NEWSPAPER 


The content, size and publication dates of Surveys in the 
Financial Times are subject to change at the discretion 

of the Editor 
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WIMPOLE STREET, Wl 

DEVELOPMENT AND RERJRBKHMENT 

Tv»0 supflfb adioining properties with vacant site to rear in prime corner location. 
Ideal lor medicai/ln»iiiutionil or residential user. 

Offers Invited for the Ions leasehold Interest. 

Ref: SEB/ANH 01-486 9851 Ref: LR5/MJB 01-486 1252 


DRUCE© 


*tkvtfeoaci*fl» 


t iy«M 



16 St. George Street 
Hanover Square Wl 
Beautifully Reconstructed 
Period Building 


7,400 sq ft To Let 


Healery&BalGEff 

01-6290292 


Jo&SafcAsma 



EIIR 

By Order of the Secretary at State tor Defence 
Of interest to discerning Developers 
on a particularly attractive Site In the heart of the West Country 

COLERNE, WILTSHIRE 

City of Bath 8 miles - Chippenham 7 miles - M4 12 miles 
70 SEMI-DETACHED 2 & 3 BEDROOM HOUSES 
To be sold Freehold u a whole by Public Tended 
(dosing date ?4th April. 1983) 

Deuils from the Agents: 

TILLEY & NOAD 

Office: 14 Merit et Piece. Chippenham. Wilts SN15 3HG - Tel: (0249) 656101 



arwickshire 


Swift Valley 
Industrial Estate 
Rugby 

for details of freehold 
serviced sites up to 
20 acres, contact 



M45 


Alan Wright, Town Hall, Rugby, 

Phone Rugby (07B8I 77177 Ext. 394 



WEMBLEY 

a prestige self-contained refurbished 
OFFICE BUILDING of 12.900 sq. ft. approx. TO LET 


JOHN D WOOD 


PRESTIGE NEW OFFICE 
DEVELOPMENT 
WITH AMPLE CAR PARKING 
THE COURTYARD, 

■ CHERTS EY, SURREY 
4.385 94 rt approx 
Heathrow Airport 10 minutes 
QrWntoy 8 Son 01-836 9654 
Drue* A Co 01-486 1252 


COVENT GARDEN 

Superb offices 
to let 

3.000 sq. ft. 

No premium 
for further aeuils apply 
Sole Agenrs 

SACKER & GALE 
01-486 1681 


FOR INVESTMENT 


MUSWBX HILL 
LONDON N10 

Commercial Srta S Building* 

3.15 ACRES 

FREEHOLD FOR SALE 
2 Office Buildingr. S/S Factory 
Totalling 33.000 so It plus sita w>lh 
p/p tor 4 s/s Faetonas each 
7 500 sq H - Sale Agents. 

RE IFF DINBt & CO 
179 Now Bond Street. London 
W1Y BPD * Tel: 01-481 3154 


100% IB A 
BRISTOL 

Lot I — £55,000 
Lot 2 — £110,000 
Lot 3 — £220,000 

Contact: John Betty 
HODDELL PRITCHARD 
82 Queens Road. Clifton 
Bristol BSS IRA 
Tel: 0272 211511 


INVESTMENTS FOR SALE 


FREEHOLD 

INVESTMENT 

CROYDON 

A modem building with considerable 
office content and clean workshop 
Let to sound tenants on lull 
repairing and insuring lease 
Rent roll currently £25.500 
But negotiations ponding for 
substantial r eview April 1983 

Offers around £285.000 Freehold 

Invited tor a quick sale 
9% return befote review 


CAPITAL 
GAINS TAX 

AN INSTITUTIONAL 
INVOTMENT PROPERTY 
VALUE 2 MILLION POUNDS 
FOR SALE 

A substantial personal CGT 
liability will arise — suggestions 
of a tax efficient disposal will be 
at particular interest 

Write Bor 75869. Financial Times 
10 Cannon Street. EC4P 4BY 


100# IBA 
ALLOWANCES 

4-2.500 Sq ft industrial units now 
complete in Tamworth. Staffs within 
50 yards ot Co-Op superstore and 
h mils from M42. £135.000 I or 
development o! 4 Units or £51.500 
on an Individual basis. 

Telephone Tamworth 57336 


BRISTOL 
I.B.A. INVESTMENT 

SEVEN UNITS 
1300 SQ. FT. EACH 

Rental guarantee lor 3 years 
showing 8% yield 

Smith Mefzack, 01-493 1613 


23 Berkeley Square London W1X 6AL 
Telephone: 01-629 9050 Telex: 21242 


PROPERTY 

FINANCE 

Loen/equlty/participatlon funds 
available for small to medium 
proposals E25.000-E200.000 

C.P. (LONDON) LTD. 

PO Box TOO. London WS3HN 
Tel. 01-992 4340 - (*»>: 518) 


A NEW SELF-CONTAINED 
DEVELOPMENT 

of 7,000 sq. ft. 

SUPERS AIR-CONDITIONED 
OFFICES 

WHITTINGTON HOUSE 
College Hill, Cannon St, EC4 
Ready for Immediate Occupation 
Sole Agents: 

GERALD ARCHER & CO. 
Td. 01-248 8225 


FREEHOLD 

INDUSTRIAL INVESTMENT 
FOR SALE 

Close to Gatwiek A M23/M25 
l BAs AVAILABLE 
£825.000 subject to contract 

Leonard Green & Company 
01-248 6047 


FREEHOLD - OFFICE 
S/C BUILDING FOR SALE 
5.000 sq. ft' 
CROMWELL ROAD 
LONDON SW7 
All amenities. 

Apply Agents: 

BRAHAM GOOD & PARTNERS 
01-935 1653 


I.B.A. 

INVESTMENT SALES 
75% Initial Allowances 
Prime Covenants/ Locations 
Contact: RJW/NFG 
0742 760391 


Simon Houlstoit 
& Partners 


lOQQ/olBA 
INVESTMENT 

Freehold SHEFFIELD 

£40 } 000-£325 ! 000 


0 Olfcrf Pise* . Lrrd. LSI 2AJC 

TeL(0532)432691 


7SS, 1J.A. UNITS tor sole. £250.000 
lot*. Local Authority guarantee oj 
rents. Contact Thor gard Lt d.. RrijJ* 
Houm. Lonanorth Street. PrestoiL let; 

10(| O, <VlSA 7 UNrn tor sale trom L40.0O0. 
Major nubile company guarantee of 

JEST ConcKt A y Mucklav, Grove 

p LX- on 021-550 1 841. 

RETAIL INVESTMENT Recently Completed 
And Fully Lot— Olstrict Shcweing C£rtre 

soSthhamkmire— «*'*'"•* 

Industrial Deuctoement. t.tU M. ft 
rt-ct Phase- Areliaoie In ““** hoj” 
7S3 M. ft. Contact: RoOle Hart. 

WaWYN 8 C*RDM CITY. Freehold rndos- 
trlal In* raiment. 4 units. 2 *ti leaseo- 
£26.350 P4X. Bullf 1979-80. £285.000. 
STC Tel: 01-152 S67J. 


HOTELS AND 
LICENSED PREMISES 



FREEHOUSE AND HOTEL 


, One ot the very best R-eehouie/HolrH 
available. Magnlftcenffy fu ratified. S 
Star standard. 10 letting bedrooms. 
3 baths, reeteurant & function suite. 
Luxury manager's flat & 4 Itafl bed- 
rooms. Freehold. Rising turnover 
approx. £250.000. Offers Invited in 
excess ot £300.000 to Include very 
valuable In ve ntory. 

Details from Sole Aatfrtu: 

Stanley Alder & Price 
9/11 n. Sunken’s U. Bristol 1 
Tali arUd <02731 299151 


TO LET 


GRAFTON ST., W.1 

Fully furnished and serviced office 
suites available in newly refurbiahod 
building. New furniture and equip- 
ment. For fully inclusive terms 
please telephone: 

Miss B«ddoe 01-493 4778 


FXRNHAM. SURREY. On Inifruetion* from 
J. Sautsburv pie. Substantial town 
centre rettlfr ■ premises. Ground floor 
taiei 7.680 so n. AnclMary accommo- 
dation 10.300 an. ft New wb-leese 
available. Waller Eager Commercial 
□covenant. Tel: Full 
716221: 


re ham (0252] 


DONT MBS 

100# I.B.A. 
Tax Allowances 




Mini Factories 1.250 sq. ft. 

Approx, yield ot B.2V. 

A5- M42 location Tamworth. Staffs 
Mason A Bowman Developments Ltd 
Tet: (0827) 281031 


EDINBURGH — Pr.me city Centre shop 
investment. Passing rent £9.500. 
Reviews m igas and 1388. Details 
from Bernard Throoe and Partners. 
36 George Street, Edl/ibu rgb. Tel: 
031.226 4484. 

FREEHOLD I.BjE. INVESTMENTS. HamB- 
snkr« and Dorset. Guarantees available. 
Contact reference TUB 3D w at Suttons 
Commercial. Tel: 0703 35333. 

heston, Middlesex — 75 % iba. ssbb 

so. ft. Freebold. £21 3.300. 01-636 

1011 . 


INVESTMENTS 

WANTED 


SINGLE SHOP UNITS In Sussex with or 

without possession and parades of 5*005 

with flats over in neighbourhood loca- 

tions anywhere in U K, Up to £250.000. 
Quick decisions needed for retaining 

clients please to: Jack Mendtva. FSVA, 

100 Blalchlngton Road. Hove. East 
Sussex. BN3 3VF. 0273 72279S. 

SITE FOR 30/40 VEHICLE Distribution 
Ooeraboti required west: north west Lon- 
don convenient to M2S. 2 acres Meat. 
Reotv Box T-SSS6. Financial Times. 
10. Cannon Street. London EC4P 48 Y. 


PROPERTY 

INVESTMENT 


of sporting facilities with existing motel 
and planning permission lor large hotel 
A conference centre. Pnce sought in 
region of £1.4m. Write Box T.SS71. 
Financial Times. 10. Cannon Street. 
London EC4P 48Y. 


OFFICES TO LET 


n. CITY BORDER — 865 SO. ft lot Boor 
ohoi to let close to L l oyd s . Baltic- etc. 
Details from Vigors Chartered S ur veyors. 

- Ol -SOS 7801. - • 

MAYFAIR. Suites of . luxury t brii lnhnd : 
• offices tqjllMt b w I iMi In p re s tige 
batldlnd- Ideal for senior company 
directors. Secretarial services In-house. 
Albemarle Administration 01-483 8166. 
DOVER STREET. Wl. 800 sq. ft. S C luxury 
krst floor once suite. Lease available 
uo to Decern bw 1985. Available 
Immediately. Terms neootiaWa. Edwin 
Hill A Partners 01-493 8351. 
SERVICED LUXURY OFFICES In the heart 
ot the historic St- James's area or 
London. Fully furnished with period 
furniture and available now. Telephone 
Miss Smith 01-493 0271. 


OFFICES 


AYLESBURY — 1 2.000 sq. ft new ovality 
ofcces Immediately available. Gale 
Heath 6 Co. 01-3S3 1651. 
WEMBLEY — 3.500 to 8.500 SO ft. Offices. 


or 01-822 6234. 


uSd 


FACTORIES AND 
WAREHOUSES 


GORLESTON, NORFOLK 

INDUSTRIAL 

COMPLEX 

nulling 

82.000 sq ft plus yard 
Would suit single 
or multiple occupation 

FREEHOLD FOR SALE 


t«. NORWICH 29623 


GREEN FORD 

NEAR A40(M) 

6,000 SQ. FT. 
MODERN WAREHOUSE 
With or without 5003.000 sq ft 
ATTRACTIVE OFFICES 
Good height, rear and Irani access 
Spacious narking 
Short or Long-Term Lat 
TEL: 0277 214856 


ABINGDON 
INDUSTRIAL PARK 
From £1-30 per sq ft 

Industrial / warehouse units with 
Integral offices. 12.000^4.000-38.000 
sq It. situated close to A34. M4. 
On-site management. Large fore- 
courts. Contact: 

Joanna Brown at Stan dard Life 
Property Salas Office on 0236 32752 


SUNBURY. M3M25 — Superb Industrial I 
warehouse 65.600 so. ft. + . Prestige 
oMca* o' 6.500 so. ft. Extensive park- 
ing. Prime location for toe c last Mm. 
Pony. Details ref. CM 01-408 1161. 


FOR SALE 


FREEHOLD FOR SALE. EDMONTON. N1 8. 
Approximately onn acre, redevelopment 
potential. 21.500 so. 

ln««. Fhocnii Heard. 01-323 A6H1. 


WANTED 


SUBSTANTIAL BRITISH GROUP wishe s to 
•enure transport company or own 
account warehouses irtxin. Existing 
oocrabons exceeding 30 vehicle pre- 
ferred Reply to Bov F 3819. Financial 
Times. 10. Cannon Street London EC4P 
4BY. 


INVESTMENTS 
FOR SALE 


FREEHOLD INVESTMENT 
PROPERTY 

Near Grinsby, 
South Humberside 

Freehold interest in modem 
complex of 

SIX SHOP UNITS 

Present rents generating 
£20.000 per annum. 

Rent reviews due this year 
Further details apply: 

Mr. R. Write, John Taylor* 
Estate Agents 

. . ■ Com market. Louth ■ 

Lincolnshire 

Telephone: Louth 603M8 


INTERNATIONAL 

PROPERTY 


20-30% RETURN 
ON INVESTMENT 
Comm er cial Property /Apartment 
Com p I «xee /Ho me n/Condo min i u me 
in Sen Diego. California, USA 
CPA/Atiomay/Brofcer/Financial 
Consultant 

CROWN SUMMIT FINANCIAL C0RP 
Far Free Newsletter/Brochuran: 
Call Mr P. J. Gwfiplcf #0«M) 32386 
Tahuc 181710 JRJ ASSOC SOQ 


INTERNATIONAL PROPERTY 


ADJACENT TO 


TIME/LIFE BUILDING 

6,038 SQUARE FEET 

135 WEST 50th ST 

THE AMERICAN MANAGEMENT ASSOC. BLDG. 


$26.00 Per Square Foot 

POSSESSION: IMMEDIATE 

TERM: APPROXIMATELY 6 YEARS 

THREE EXPOSURES FACING NORTH, SOUTH, AND EAST 


mm. 


WILLIAM C. LEAHY Sr. Vice President (212) 841-7519 


PHILIP 0. RESTIFO, Vice President (212) 841-7507 


1166, Avenue of the Americas, New York, N.Y. 10036 


We have the solution to your property management puzzle! 


In Eastern Canada, Promanae 
offers complete services in real 
estate management, consultation 
and sale- Tor more information 
write for our brochure. 



President: 

L D. Baudouin. EA, CPM 


1331 Greene Aw., Ste. 200 
Montreal H3Z 2AE Canada 
Tal: 514-933-3848 


CALIFORNIA USA 

CONDOMINIUM 

INVESTMENT 

Proposed 86 units condominium 
town houses on 73 acres of 
land with fully approved plans 

Partners invited for joint 
development or participation 

Please write with names to 
Bor Financial Tlmoe 
Box 75873. Financial Times 


SWITZERLAND 

ot change con mots are being discussed again — act todayi 

FOREIGNERS can mill buy apartments freehold in MONTREUX, the fashion- 
able summer and winter community on LAKE GENEVA. Also available In 
famous mountain resorts: VILLARS. VERBIER. LES Dl ABLE RETS. LEYSlN. 
CHATEAU D'OEX. A superior address for your European Residence. 

Quality apartments available Iram Swfr200.000 with attractive 
mortgages at low rates over e long period 
Developer c/o GLOBE PLAN SA. Mon-Repos 24,-1006 Lausanne 
Switzerland - Tel: (21) 22^5.12 - Telex: 25185 metis ch 


FRANCE — COTE D’AZUR (06) 

MANUFACTURER WISHES TO SELL: 

(1) Printing and Electronic Circuits Factory. 

Healthy business — FF 1750.000 (£165.000 approx.) 

(2) Thermoplastics Factory ( tooling and moulding of plastic 
materials). 

Good returns — FF 3.0CDW0 (£284.000 approx.) 
Authorised Agent: Mr MESROBIAN — Td: (93) S1A7M 


FORESTRY 
INVESTMENT 
IN USA 

BEAR MOUNTAIN, 
Vermont. 2241 acres m 
beautiful mountain 
country near Rupert. 

A rich variety of quality 
hardwoods. 5470,000 

FOUNTAIN 
FORESTRY 


37 Queen Asm St. London WIM9FB 
Td: 0 L 65 1 0845 Tdex: 295693 



FOR SALE 

MIDTOWN MANHATTAN N.Y. 
Freehold Yownhouie with garden. 4 
ftorav*. 2 fleers Piss garden, vacant 

and ereored hr restoration. Prime loca- 
tion In Tortie Bay area. 4 Bid S treat 
Between 2nd and 3rd Are. Lew Uian 
two block* from Pork Are. Suitable for 
office or private use. SBOQ.OSB. Terms 
negotiable — lew- down-payment Vendor 
bawd In LonCaih 

01-289 mi 

M Grove End Reed, NWS 


. FLORIDA 
Office block 

Downtown Orion do 

One AAA tenant. $2,300,000 

FLORIDA CENTRE 
43 Conduit Street London, Wl 
Tel: 01-439 2625 


HOUSTON, TEXAS 

OFFICE BUILDING 

90% LEASED 
Cash U.S48, 900,000 

U.S. (TEXAS) RANCHES 

from $450,000 

U.S. COMMERCIAL LANS 

from $1,375,000 
Contact Robert E. Cagle 
ROBECK REALTY 
8988 Westheinier. Houston 
, . Texas 77063 
Telephone: 713/780-3300 
Telex: 784808 TC1H HOU/AUm 
CAGLE 


COMPANY NOTICES 




Notice To Holders Of 
Ordinary Share Warrants To Bearer 

Interim Dividend 

The Director have declared an interim 

~ im 

the books of the Corapanv at the dose ofbusi- 
ness on 31 March 1983 and to holders of 
Coupon No. 134 detached from Ordinary share 
warrants to bearen 

Holders of Ordinary share warrants to 
bearer axe notified thatCouponNal34 will bepaid: 

in London at: 

Midland Bank pic; Stock Exchange 
Sendees Department; 

Mariner House; ■ 

Pepys Street; London EC3N 4DA 

or in Paris at: 

Lloyds Bank International (France) Limited, 
43 Boulevard des Capudnes, r 

75061 Paris, Cedex 02, France 

or in Zurich at: 

Union Bank of Switzerland, 

8021 Zurich, 45 Bahnhofetrasse, 
Switzerland 

on3Mayl983orattheexpirationofsixdearda.y& 
after kx%ement thereof whichever is the latet. .. 


Consolidated Gold Fields plc 

49 Moorgatc,LoiKionEC2R 6BQ. 


NOTICE TO THE HOLDERS OF 

AFRICAN 

DEVELOPMENT 

BANK 

KD 3,000,000 Series “B” 8) per cent Bonds 1983/87 

Notice is hereby given that under Clause 4 (B) 
of the terms and conditions of the Bonds, the Bank 
will redeem oh May 15, 1983, at par the nominal 
KD 2,700,000 of the Bonds outstanding, including 
the nominal value of the Bonds the holders of 
which have exercised their option to redeem in 
accordance with Clause 4 (F). . 

The Bonds will cease to bear interest from that 
date. 

JBy Kuwait Ihtera^oi^ SAJC 

' <v as^ad a^eht ■' - f " . . 


NEAR MONTREUX 

(and mountain resorts) 

Studios (28. s M.nj from Fra. 

JiTW'Re. "'nOBR 

CHAtrrs 5 rooms (85 W.m.> tram 
Fra. 218.000. VILLAS 3>i rooms (100 
■a.m > Frs. 288.000 and B rooms 
(188 sq.m.) Fra. 368.000. Contact: 
» ECl ALIZ8D-FOREI GNKKS-AGCNC V 
PC-l ai mo b U U. -BA, 1007 LuSWm. 
Tour-GrlM 6. Td: (21) 25 28 11 


HOLLYWOOD RANCH 

invent or build in beautiful Santo 
Rosa between toms & California 
10 acre aiua lor only S 6.880 
Terms 51.376 Deposit 
$117 monthly over S years 
ADVANCE ESTATES 
Cromar House. GuHdford Road 
Woking. Surrey 

Tal: Woking (04882) 71587/8 anytime 


HARMONY GOLD MINING 
COMPANY LIMITED. 

(Ipcarparased In tbff 
Republic of South Africa} 
l M t nbi r of thu Barlow Rand Croup 



DIVIDEND DECLARATION ■ 
NOTICE IS HEREBY GIVEN that 
dividend No. S3 of coots per 

■tare has been declared In South' 
African currency, os a ffnai dividend 
In ro m ect of the veer ending 30 June, 
1BBS. payable to m erahers registered 
ip the books of the company at the 
clow of business on 25 March. 19B3. 
The register ol members will be dosed 
from 26 March to 4 April. 1983. 
inclusive, sad dividend w ar ra nts will 
be posted on or about 5 May, 1983. 

The rata of mcchaege at which the 
dividend will be converted into united 
Kingdom currency lor payment by 
The United Kingdom Registrars and 
Transfer Agents win be the telegraphic 
transire rate ol exchange between 
Johannesburg and London ruling on 
the flr« business day after 28 March. 
1983. an which foreign currency deal- 
ings are transacted. 

wimre applicable. South African non- 
resident shareholders' tax of 1 S% 
will be deducted from the dlvldend- 
The Aik conditions or garment of 
this dividend may ba Inspected at or 
obtained from the Offices of the com- 
pany In Johannesburg or In the United 
Kingdom. 

By order of the board. 

RAND MINES. LIMITED 
Secretaries 
Per A. H. KNOESEN 

Registered Office: 

is tn Floor. 63 Fox Street 

Johannas burg 2001 

(P.O. Box 62370. Marshal [town, 2107). 
United Kingdom Registrars and 


Chartar Consolidated P£-C. 

P.O. Box T02, Charter HOuM 
Park Street. Ashford 
Kent. TN24 SEQ _ 

Office la the United Kingdo m; 
Charter Consolidated P-L.C. 

40 HoJhom Viaduct 

London EC1P1AJ Mareb> 


THE “SMELL- TRANSPORT AND 
. TRADING COMPANY. PLC. 


NOTICE IS HEREBY GIVEN that a balance 
of ti«a Register will be atrpek- -on Tuesday. 
12th April. 1983. for .the-, preparation o 1 
warrants tor a Final DfvMtnd fur the rear 
.1982 or -1XOP oar 250 Ordinary Shore. 
If approved at tire -Annual General Meeting 
to be heW. on- Totsday. 19th Mav. 1983. 
the dividend will tie paid op. 24th May. 

tranfo rees to recoNetiiii dhL 
dand: their nithn imut be lodged with 
Jta Compaay'* Registrar. Lloyds, tank Pfc, 
Registrar's Department. Gorinq-by^u. 
WortMog. Woct Sussex. .«N13 BDa, not 
later than 3.00 sun. on 12th April. 1981 
SHARE WARRANTS TO BEARER 
The Coupon .to bo p resimteq ter the abort 
dhddand, will hffJNa 168 TriMch mutt I* 
left at Lloyds Ranh PIC.- Real war's Deport- 
ment. issue Section. Ill CMd Broad Street 
t Mast ffua dor 

■or may be w 


By Order of the Board. 

„ „ G. J. .OK ELL. Sacratert 

ShelJ Contra. 

London SE1 7NA. . 

10th March. 1983. 


PUBLIC NOTICES 


BERKSHIRE COUNTY COUNCIL BILLS 
£2 Sen da* 9.6.89 Issued 10.3.83 Awrare 
"13m 


£97:33. £11 

outstanding. 


Bppncatioos. • £35oi 


OXFORDSHIRE COUNTY COUNCIL ItUS 
415 million due on Bth June ***£}££! 
9th March 1983. AwrMg. 22 ZgTZ. 

£112 million applications. «#» 
lag £15 million. - - 


PERSONAL 


RIJUVVNATtON! . For 40 iMJ^J'd 
«rad in our homos tC38?jQte- 
the eldarly In oafld — with 
and warmth. And (or 40 years** "j-, 

. practised reju vena Hon by oddljifl. sS 
and dignity and puruosa to PwWJJJ 
New wc. need your help- to B oon 
ting new nfe loos old sue- Donatw" 

'tg. i“ TSBMAaAB 


FINANCIAL TIMES 

■PUBLISHED IN LONDON & FNMBCFIIRT 


Laodeu EC4P4BT. 



r. 54. TUac 4U0S L 


INTERNATIONAL '& BRITISH EDITORIAL Si ADVEXTI! 



88M54Z. T* ZUTO9. 

99 I 

1404. Tat S22 9BT. 

39476%. • M«w VMt ttiteW eat 

Cahmz fM. Bex 2040. Tdb 751482. 5S?t!!aS, T '^P* 

Put**: 23 SwiteJF rad^ch St. Mlk 2. Trim A6M0. -ft»: (Z12I 541. 462S: 

M* B8 te «ffiffiffti %BiM g 

stra^, wm ant nmt Mmsa 

4120. fl flaMH Tab TSfLOOk 4 Wl 


23 84P9Lfb CD2) 489 HOC. 


29090. Bta te terete* IU BnML ire 
TteEfRflretefc : ___ 

15 raa da Ceotetaf. THn: 223B».TMi (OMER. ^ 


54. MnH TteB 416052. Tte 799H57, S? 

Mm atere Total 4MM0. Tte 759M. . _ 


522M95. , 1 ®25SL 

ishvwi M-hBB T-a— AAW TO. Ptaj 245 (D8B7Tte 241 2900. ASu B* 
B3M545. RaaiBw -BHM teB. 

■ — Mdawmswa - -- • -Yta «W|fl% ML lWra. nnta Ttet ig 4B% 

HtararerStcS 4549M. ffiBDiflgtac £Mf 'DTK 

Far Shore Index and Busin e ss News Sammy. TefapheoB -.SM4 
(number,, prec e de d by tin ap propriatB wen code vaSd for um#"* 
nmdngtam, Lhrerpaol and MMthnh r): - 

40 ateatidng btata u llw printer’s antaterret ntf nmdhkHi coghs «f htlM ■« i 
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Property in the North West 

The North West reflects two features of Britain’s Industrial property market . 
possibly more clearly than any other region : the interest In freehold purchase and 
alterations in demand for certain types of leasehold 


Marked variations 
in demand 

BY NICK GARNETT, Northern Correspondent 


Industrial property users who enterprise zones for example The scramble to offer special 
are in a position to buy free* have been moving quite quickly, assistance from rent-free periods 
holds — and cheaply in the Rents for modem units on the to capital allowances and help 
present market — want to do outer edges of the zones how- with rates continues unabated, 
so. It gives them a potentially ever have come down to under 4 — The three new town 
saleable asset and they are free £1 per sq ft in some places to development corporations — for 
from rent reviews over which keep them attractive as against central Lancashire, Skelmers- 
they would have little control. the higher-rented but rate-free dale and Warrington — have 
Companies starling up with properties in the zones. provided one of the few motors 


UHCflSMREl 


little capital or moving to the There is some resistance from for relative employment 
North West but unwilling to developers to building units of stability. The science park at 


ANYONE WHO had a mind to coach house and wine cellar, commit capital on a new venture around 500 sq ft because of Warrington — one of the first plans 

do it could find a high vantage rent and rate free for a year, are now tending to look for worries about potential profit of its kind in the country — Pro _ e< 

point near the edge of one of The first crude guide to the short leases of between one and growth. Some properties of is a high technology haven in a 

the big conurbations and take market are the statistics. King five years. Alternatively they around 1,000 sq ft stick on the region generally slow to set 


ON OTHER PAGES 
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I GREATER MANCHESTER] 


[MERSEYSIDE] 


a glan ce irith a pair of powerful and Company’s industrial floor- wiH try and obtain a “ break market though because they 
t at the North West’s space survey for the beginning clause ” in the lease. too big for many company s 


are them up. 


are around £4.75 per sq ft for 


industrial and 
property market. 


commercial of this year has a conservative 2— Location has become a vir- “P5* 


The recession has made its the best commercial property 


lUYERPOfflj 


presence felt on the new tgwns. 


Liverpool 


■operty market. estimate of almost 30m sq ft tually all-important issue For Some warehousing omits of up however. The performance of Manchester where in a few in- 

* , mor ® empty of units of 5,000 sq ft and over goo sa ft starter units a prime to 140.000 sq ft are finding one of them over the past year stances however the £6 barrier 


industrial properties than, last 
year, more dereliction and a 
greater number of very big 
factories and mi l l s falling into 


of units of 5,000 sq ft and over soo sa ft starter units a prime 10 140.000 sq it are nncung one oc teem over the past year stances however me to carrier 

available in the recession -hit factor is their proximity to the buyers and there have been was described by a chartered has been breached. In Wilm- 

North West, excluding multi- homes of the people who will numerous industrial company, re- surveyor as poor given the slow, close the picturesque 


storey mills. 


work in them as well as the locations involving factories in weight of advertising money and Cheshire countryside, south of 
premises' security For small the 15.000 to 60,000 sq ft range, other benefits it has on hand. the Manchester conurbation, 
units of 1 000 sq ft upwards There is a lot of property on E n glis h Industrial Estates, rents of £7 have even been 
suitable for businesses which 1110 market though In the 20.000 has been concentrating Its achieved. 

twvp. already established them- to 40.000 sq ft category. The activities on Merseyside but it . A dual market is now develop- 


I CHESHIRE I 


““ mt0 The survey shows that the 11 premises’ security. For small the 15,000 to 60,000 sq ft range, other benefits it has on hand. the Manchester conurba 

disrepair but he might also see pe r cent growth of available units of 1,000 sq ft upwards, There is a lot of property on E n glis h Industrial Estates, rents of £7 have even 1 

JSSSTa™™ JSSi property in the region in the suitable for businesses which the market though in the 20400 has been concentrating its achieved. 

faur months to the end of last have already established them- t0 40.000 sq ft category. The activities on Merseyside but it . A dual market is now devi 

year was the second highest in selves, closeness to motorways trend oI 111111 conversions has also been building units In, ing in some of the -larger 

and might see one of the large ujr outstripped only bv the can be crucial. This Is a feature appears to have become less Lancashire, Greater Manchester mercaal property areas, with 

EweKrtdffi SSpJiS 35dh rKrtiSr for Sar but some of it is still and Cumbria and is involved in riderable interest^ 

to ** Nora. East — ’ ’ - ~ 

ttibufion company. latest treni 

. Alternatively he might stroll 


CLWYD 


tnbunon company. Latest trends properties near the new MG02 been «> ld for iSOO.OOO. 

Alternatively he might stroll ^ - dln =_ th _ and H63 extensions. 

Sffig d^iS!ife 1 S 0 rt?dy Pl S aniount of available factory ^kimmuiricati^ are a strong 
Supaet ofbSdevetopmem prol «*<» ^ say part of the point for the North West As a 

Serfs on tte nTOnerty^nartreT Jurch upwards again was whole It has a greater concen- 

Some, liketiie SS^SnSfBay by *** V** tratio “® f links than 

gasfieid have already arrived. Parties coming back onto the anywhere else in the country as 


Manchester and has heen seen going ahead. One 400.000 sq ft a small hi eh technology de- developments in striking con- 
in the success of shifting mill in Stockport has recently velopment at Cockermouth. trast to the paucity of Inquiries 


5— For office property, rents for older property. 


More inquiries for new, small industrial units 


Others like the proposed 
Cumbria process park and the 


market 


well as the most Important air- 


There are some discernible ‘port outside the South-East. 


two new enterprise zones in trends In what is generally a 3 — There is now of course 

Lancashire and West Cumbria flat industrial property market marked variations in demand. At 
have yet to come to fruition. 1— The North West reflects one extreme, advertising new 

Perhaps he would visit two features of the national small workshops in Toxteth, 
Merseyside which is the property market possibly more Liverpool, has been halted be- 
epitome of industrial contrac- clearly than any other region: cause Inquiries have Inundated 
tion but also of entrepreneurial interest In freehold purchase the developers. At the other 
zeal among the beehive units of and alterations in demand for end of the spectrum, rents for 
the two-man business. certain types of leasehold. empty multi-storey mills has 

Media advertising will tell Development organisations plummeted to an all-time lor of 
him. a lot, too, whether it Is -the still receive far more inquiries lOp per sq ft in some parts of 
property adverts of the area's about leaseholds but most Lancashire, 
three new towns which con- property agents say demand for In between there is a whole 
stantly pepper evening tele- freehold purchase has risen mar- range of activity dependent on 


In between there is a whole 
range of activity dependent on 


virion or a smart brochure kedly although there is more the kind of property. Its size. 


advertising 


reluctance to taking long leases location and the luck of its 


property in Cheshire at 50p per and a lack of certain types of owner. New units of up to 2,500 
sr «v*th ■ *»Tjmrv freeholds. sq ft in tile Salford and Trafford 


“ Plenty ef deals are still 
being done,” says one 
property agent In the greater 
Manchester eonnrbatkm. That 
is true but the industrial 
property market is stiH very 
sticky, the amount of avail- 
able floorspace has been 
rising because of the 
recession, and sale signs 
pepper the offiee district of 
central Manchester. 

It is by no means all gloom. 
New small units, particularly 
those near motorway exten- 
sions tend to move quickly 
and some for over £3 a sq ft. 
There has also been a steady 
stream of take-ups in the 


15,000 to 50,080 sq ft range 
and demands for freehold 
purchase have risen. One of 
the conurbation's main new 
office blocks has seen its first 
tenant and office accommoda- 
tion even managing to 
break through the £® barrier, 
admittedly in isolated pockets 
in central Manchester. 

Some warehousing activi- 
ties have been expanding into 
former manufacturing sites 
though that does little to 
reduce the conurbation’s 
unemployment 

Nevertheless, the sharp 
upturn in inquiries for 
industrial premises last year 


GREATER 

MANCHESTER 


really has not been translated 
into real business. More big 
mill-style properties have 
slipped onto the market 
though purchase of these for 
breaMng up into smaller 
refurbished units and has 
become less of a force in the 
property market. 

The Greater Manchester 
Economic Development Cor- 
poration’s property register 


which uses information from 
150 agents is now being 
computerised, but K is esti- 
mated that the register 
in el udes about L800 available 
industrial properties with a 
total floorspace of about 23m 
sq ft. It is a daunting figure 
of the three-quarters of the 
properties already on the 
computer register, there are 
more than 60 above 50,000 
sq ft and almost 300 each in 
the sizes 10,000 sq ft to 

50.000 sq ft and 5,000 to 

10.000 sq ft. 

The special difficulties in 


moving properties in Oldham 
and Rochdale, and the size of 
many of the older mill 
properties in districts such as 
these are underlined by the 
figures. (For example 
Oldham with 77 properties 
on the register has little more 
than Half those on the 
register In Stockport, but the 
total floor area this repre- 
sents is 1.7m sq ft as against 
lm in Stockport. 

Nevertheless, there is some 
movement in the northern 
and traditionally difficult 
eastern rides of the conurba- 


CONTINlfED ON NEXT PAGE 
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FenceAvenue 
Industrial Estate 

MACCLESFIELD 

New factory/warehouse units from 2,500 
sq.ft, to 5,500 sq.ft. Immediate occupation 

a rtnuolnnmflnl Hu 

Joan Agents -Gram & Partners. _ A development by 

Robert jama** Pamwrs ■, London A Leeds 


of the 


i 19 B 3 ?arenow 
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Southside One 

STOCKPORT 

A prestige industrial development of 75,000 
sq.ft, due for completion April 1 983. Units 
from 3,500 sq.ft, to 25,500 sq.ft. 

TO LET 

An ICFC development 


Clients Requirements -Offices 

MANCH ESTER CITY CENTRE OR 
BETTER SUBURBS. 

I0-i5.000sq.ftof prestige accommodation with car parking 

BETWEEN MANCHESTER & LEEDS, 

CLOSE TO M62. 

3.500-5.000 sq.ft, of ground floor offices with car parking. 
Alternatively a very high specification warehouse unit in a 
prominent position. 
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The Guild Centre 

PRESTON 

Fully fitted office floors from 5,250-47,000 
sq.ft. Available at only £2 per sq.ft, 
exclusive 

Joint agent - Entwistle Green 


111 Piccadilly 

MANCHESTER 

Superb modem office accommodation, in 
floors from 3,500-78,000 sq.ft. 

42 car spaces. Available April 1983. 
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THE BLACKENED, derelict 
frontage of Liverpool’s once* 
splendid Exchange Hotel is an 
ugly marker to the end of the 
city's commercial sector. It 
occupies a whole 140-yard 
block, plugging a gap between 
the modernity of the Northern 
Unit of the Stock Exchange in 
Silkhouse Court and the begin- 
nings of the visually miserable 
inner city district of Yarn* all. 

Behind it. National Car Parks 
plies its trade on what was 
once the principal commuter 
railway terminus of Exchange 
Station, screened from the 
empty hotel by white hoardings 
covered with name and logo of 
the hotel's new developer, 
English Industrial Estates. 

The hotel is being converted 
into an office block at a cost 
expected to reach £15mu The 
Department of Industry is pay- 
ing. Bill Locke, regional 
estates manager for EIE, says: 
" It's obviously a substantial 
risk for the Government 
because it’s a very big scheme. 
But it will have advantages 
over every other type because 
of substantial on-site parking 
and an adjoining landscaped 
park. The office space Itself 
will be modem, totally flexible 
and suitable for anyone’s 
needs.” 

The scheme will be ready in 
1985 and Sir Locke expects to 
be able to get top rents — now 
at £4.75 per sq ft for the best 
commercial property In Liver- 
pool, with £5 a little more 


P ROPERTY IN THE NORTH WEST II 

The region’s industrial property market ‘remains virtually flat ’ 


Commercial sector moving slowly 


generally in sight than it was 
a year ago. Such levels of in- 
come. provided the building can 
be let, would give the Govern- 
ment an annual return of about 
5 per cent for its outlay. 

But why should EIE. which 
has hitherto been associated 
only with advance factory units, 
now be moving into commercial 
office property? One reason Is 
that no private developer has 
been willing to take on the 
Exchange Hotel and station site. 
Another factor is that there are 
important social and environ- 
mental reasons to remove such 
city centre dereliction. 


Explanation 


Moreover, Mr Locke says: 
"We felt that our historical 
activity was not going to give 
us a good enough return. Going 
into the commercial sector gives 


us a means of spending money 
1 utilising 


our 


effectively and 
professional skills.’ 

Thereby hangs the tale of the 
Merseyside property market in 
1983: the industrial sector con- 
tinues to be virtually flat as a 
pancake; the commercial sector 
moving, albeit very slowly, and 


everyone -in the business is now 
predicting a serious shortage Of 
good office space on Merseyside 
by the tune the Exchange Hotel 
is ready for its first tenants. 

What is happening in 
industrial sector is a grim con- 
sequence of recession in one of 
the hardest-hit regions in 
Europe. For all practical pur- 
poses there is no growth in the 
large and medusa-sized markets. 
Indeed, as industrial contrac- 
tion continues, so that more dis- 
used factory space comes on the 
market every month, the appro- 
priate question is not so much, 
“Is there growth?" but, “Is there 
life?" 

To answer the question one 
must look at the newly-created 
kindergartens for infant busi- 
nesses — the tiny industrial units 
and the workshops that have 
been multiplying in the past 
two years. 

British American Tobacco’s 
New Enterprise Workshops 
set up in an old transit shed 
on a derelict Toxteth dockside 
and opened in January with 
more than 30 small businesses 
already filling half the units. 
The management had stopped 


MERSEYSIDE 


advertising to fill the rest be- 
cause lr was already inundated 
with inquiries. One company 
has already grown enough to 
move out into a small advance 
factory. 

The Merseyside Development 
Corporation (MDC), which con- 
tributed the building and gave 
financial belp to the BAT pro- 
ject, is now getting the fabric 
of other old sheds into shape 
for similar types of conversion. 
In Birkenhead, the Unilever- 
backed In Business centre has 
a smaller successful version of 
the workshops approach in an 
old inner city school. 

It is from these beginnings 
that it is hoped eventually to 
fill the hundreds of empty fac- 
tories that are just too large 
for fledgling companies to be 
able to afford at present. 

Much of the relatively new, 
empty space is what Mr Locke 
calls “historical stock that is 
very sticky on the market” It 
ranges mainly from 2,500 sq ft 
to 7.500 sq ft in size and he 


reckons there is at least 10 
times more of it than anyone 
wants. It was built on the 
assumption that if it was there 
someone would want it The 
experience has been a bitter one 
for all concerned. 

What are also being taken up 
are 500 sq ft units for one- and 
two-man businesses, though 
even these have to be in the 
right location, which means 
being relatively secure and near 
where people live. The MDC, 
which built several of them on 
an isolated street corner in. 
Bootle, is finding out the import- 
ance of this to its cost, although 
chief executive Basil Bean says 
that there has been a flurry of 
interest in the past few weeks. 

Most 500 sq ft units cost the 
tenant about £50 a week all in. 
The price doubles with doubting 
size, but etc says that even its 

1,000 sq ft units are sticking 
because they are too big for 
starters. 

Simplified rents and leases 
are a critical part of the market- 
ing formula: gone are the inflex- 
ible notions of local authority 
bureaucrats that had companies 
committing themselves to 24- 


year leases and restrictive 
assignment clauses — and if they 
have not gone, then neither have 
the properties they relate to. 

This in itself is causing man- 
agement problems, however. 

Someone has to keep on top of 
rent collection and see that 
covenants are observed, an 
aspect to modem estates man- 
agement that has taken people 
by surprise and that EIE has 
had to increase staff to deal 
with. 

Another problem is security, 
which is more difficult with lots 
of small units than with fewer 
larger ones. An estate of small 
EIE factories and Beehive 
Workshops in the Speke Enter- 
prise Zone, for instance, has 
just set up a communal security 
system to protect itself against 
vandalism and theft. 

Mr Locke says that EIE's 
recently established role of 
complete marketing manage- 
ment of industrial property is 
now ensuring a coherent policy 
for future development. Nothing 
is built now unless there is a 
good prospect of letting it. 

Ian Hamilton-F azey 
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Part of the site behind LirerpooFs once-splendid Exchange 
Hotel which is being converted Into a £15m city centre 
office block by English Industrial Estates 


Centre of 

substantial 

investment 


Demand for smaller factory units 


tion. Of the 350,000 sq ft of 
industrial premises at West- 
wood industrial estate pur- 
chased by Oldham Borough 

Council two years ago, only 

33,000 sq ft remains. E lien- 
road Mill has just moved 
there though this is a reloca- 
tion from Rochdale. 


In Tameside, Nordsea Gas 
Technology is moving to a 
new 14,000 sq ft factory on 
the Globe Lane estate at 
Dakinfield. 

Manchester itself with 350 
properties providing 5m sq 
fi t so far tabulated on the 
register has by far the most 


property available. Despite 
this generally gloomy picture, 
these are bright spots, 
reflected in the wide range of 
take-ups of property over the 
past year or so. 

Dunlop Heywood has sold a 

400,000 sq ft mill in Stockport 
for £300,000 which is being 
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FACTORIES/ 
WAREHOUSES 
NOW AVAILABLE 
at 

MANCHESTER’S 
PREMIER IND. 
ESTATE 

FROM 4,550 sq.ft. 


JOINT AGENTS 



Dunlop Heywood a Co. 
Crurterad Surwyora 


SO Mount Sbem. London. 
71* 01-020 8501 


90 Dearagate, 
Manchester. 

TUt 061-834 8384 




A Development by 
Royal Life 



READY NOW 


WARDLEY INDUSTRIAL 
ESTATE 

Wbrsley, Manchester. 

Prestige Location. 
Adj. A580 M61/M63 
5,382 to 14,782 sq.ft. 


St Quintin 


s CHARTERED SlR\TiORS 
6 Park Place Leeds. TW: 0532 480235 


20 ST. ANN’S SQUARE MANCHESTER. 


061-832 2888 


GUEST 

SHAW 


SURVEYORS & VALUERS 


broken up into refurbished 
units. A 20,000 sq ft property 
has been let to a food manu- 
facturer in Wigan. 

At one site in Downing 
Street, central Manchester, 
over 30,000 sq ft was let last 
year at rentals of £2.30 to 
£2.50 per sq ft whereas at 
Whitefield, 174,000 sq ft has 
gone at £L94 to £2.12 per 
sq ft 

Properties at the Lyntown 
estate at Ecdes have gone for 
rents of £L75 to £L95 per 
sq ft. 

GMEDC has had some 
success at Its four main 
industrial estates. At Bred- 
bury, Stockport, which has 
been developed in co-opera- 
tion with Stockport Borough 
Council, part of the estate's 
development is being handled 
by the industrial and com- 
mercial finance corporation. 

Kitchens Direct took 16,500 
sq ft in Manchester last year 
and Is now seeking 25,000 sq 
ft for an industrial unit. At 
the higher technology end VG 
Analytical are due to move 
into 5,100 sq ft in Wythen- 
sbawe. 

There are still shortages of 
mini-units in some areas 
though there has been a 
number of new developments 
of these; including those by 
English- Industrial Estates at 
Bury, Denton and Prestwich 
among other centres. 

The enterprise zones at 
Txafford and Salford have 
shown considerable activity. 
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CONTINUED FROM PREVIOUS PACE 


particularly for units close 
to the new M6Q2 extension. 
This includes the King 
W illiam Enterprise park 
where units appear to be 
moving quickly. 

However, the debate about 
the value of the zones con- 
tinues. A considerable pro- 
portion of companies moving 
in have simply relocated from 
the edges. They have also 
depressed rents for buildings 
just outside the zones which 
can sometimes be bad for £1 
per sq ft or less for 
a relatively modem medium- 
sized unit. 

The move of manufacturing 
companies out of premises to 
be reoccupied by warehousing 
or distribution services goes 
on. Warehousing indeed 
represents a growth sector In 
some areas. 

Gallaher recently took three 
acres of land at Bredbnzy for 
warehousing. Kodak has 
leased a 40,000 sq ft ware- 
house at Wythenshawe and 
British Road Services has 
taken up 82,009 sq ft at 
TraffonL 

New developments have 
been tapering off but there are 
still plenty about Richard 
Ellis are letting agents for a 
number of the major develop- 
ment, including 20 acres -on 
the South Lancashire indus- 
trial estate with the Pruden- 
tial, Soothside One at Bred- 
bury and the Stockport 
trading estate, the latter two 


with ICFC Involvement. 

The uptake in the office 
property market however, 
remains slow and in some of 
the conurbations main popu- 
lation centres letting signs 
proliferate. 

On the other hand, the £6 
barrier has been comfortably 
broken and one or two 
principal developments that 
have been hanging rather like 
dead weights in the market 
have seen their first tenants. 

Bernard Thorpe’s animal 
property report says there is 
now a dual market in parts 
of the conurbation with con- 
siderable interest in new 
developments in marked con- 
trast to the paucity of 
Inquiries for other types of 
property. 

Areas to the south of 
Manchester, and with lower 
rates than the city are still 
proving popular. One char- 
tered surveyor’s report how- 
ever says that last year, for 
the first time in recent years, 
sob urban Manchester has 
attracted fewer lettings than 
the city centre. 

Queen’s Court in Man- 
chester with 11,460 sq It still 
remains empty but the 

112.000 sq ft Heron Bonse has 
attracted its first . tenant — 
National Westminster Bank 
which is taking 15,000 sq ft 
of it. 

Nick Garnett 


THE TRAUMA of surviving the 

loss of more than 8.000 steel in- 
dustry jobs, compounded by 
contraction in textiles, heavy 
eng ineer i n g and — in an earlier' 
phase — coalmining, will con- 
tinue to leave its mark on 
Ciwyd. It cannot be blamed on 
lack of win or initiative by 
authority, local or national— 
much of GLwyd’s modem in- 
dustrial development is backed 
by public sector funding — that 
the county is still grappling 
with the reverberations of such 
a severe rundown of traditional 
industry. 

Spearheaded in terms of new 
bricks and mortar by the Welsh 
Development Agency, rein- 
forced by active marketing and 
otter practical initiatives of 
county and district councils, as 
wen as by British Steel, Ciwyd 
has been at the centre of sub- 
stantial new investment and an 
urgent industrial construction 
programme. Some of .the 
county’s physical scars have dis- 
appeared and mom are about to 
do so. 

It is not the only area, how- 
ever, to have found that months 
of hard-won progress can still 
be eroded by a single day’s 
redundancies. On the positive 
side, the county’s record is as 
good as any in winning new 
industry, including what is 
probably an above-average 
quota of high technology ven- 
tures. 

More than 250 new companies 
have located in Ciwyd over 


the last five years but as 
Richard Summers, coordinator 
of Deeside Enterprise Trust 
tw rintns, the flow of Inquiries 
for sites for sizeable self-build 
factories has trifled off com- 
pared wfflh four years ago, 
simply because there has been 
so little footloose industry 
about. 

Tnis has resulted in 3 
far greater level of units 
in Che 3,000-5.000 sq ft 
band, plus the occasional 

10,000 sq ft There axe notable 
exceptions, among the most 

recent Deeside Titanium and 
the new £17m ^Corning Gloss- 
BICC enterprise. Optical F2>n». 


DEVELOPMENTS IN 
CLWYD 


Most of industrial Ciwyd has 
Special Development Art* 
status and the county shared in 
the peak level of new constrnc- 
titm by the Welsh Development 
Agency in the year to last 
Starch when 80 per cent of its 
advance factory space com- 
pleted during the p&od was in 
areas bit by the big BSC run- 
down. In less than tw years 
the WDA has completed more 
-than lm'-aq ft of new space in 
dwytL - Deeside Industrial 
Park, jointly developed by BSC 
f Industry) end ttfe WDA on a 
300-acre g re enfi eld site, lad 
Wrexham Industrial Estate are 
-a strong focus of the near. 
Ciwyd, reinforced by 'a' wide 
choice of other locations 
throughout north-east Wales, 
Deeside Industrial Park ' has 
been, chosen for tire . first 
advanced technology centre of 
its kind to be built in Wales. 
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GRANTS 


For qualifying businesses 


SKELMERSDALE 


There are still 
some small, medium 
and large factories 
available. And some 
incredible bargains. 

First class, 
ski] led t ra i n ed 
and trainable 
labour. 


Come to 
Skelmersdale 
Development Corporation, 
Speak to John Leigh, 
Industrial Developments 
Officer, 

Pennylands, Skelmersdale, 
Lancs. WN8 8AR 
Telephone 




Skelmersdale Development Corporation 
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PROPERTY IN THE NORTH WEST HI 


Projects such as the £l,000m development of theJVforecambe Bay gasfield and the new enterprise zone 
planned for North East Lancashire, could provide much-needed boosts for the comity’s economic expansion 

Potential springboards for short-term growth 


LANCASHIRE 


NEW TOWNS apart, the two 
main potential springboards to 
economic growth in Lancashire 
in the short-term are the 
£1 1 000m development of the 
Morecambe Bay gasfield by 
British Gas and the new enter- 
prise zone to be based on North 
East Lancashire. 

At the same time the em- 
bryonic Lancashire Enterprises, 
set up by the- county council to 
spearhead Its ind u s trial and 
training Initiative, is starting 
to make Its presence felt. 
Identifiable a little further 
towards the horizon are several 
major projects, including re- 
development of the extensive 
and now defunct Preston docks 
complex. 

Meanwhile, the accelerating 
decline of the Lancashire 
textile industry and closures 
and redundancies in other reces- 
sion-hit industries have left the 
industrial North West generally 
with a formidable legacy of 
vacant industrial fioorspace as 
well as substantial unemploy- 
ment Bent levels starting as 
low as lOp sq ft for ageing 
former multi - storey minn 
underline the scale- of the 
problem. . 

Manchester agent W. H. 



The Monarch Trading Estate at Trafford Park, Manchester; built in. 1979 by Estates Property Investment Company (EPIC) and 
situated In the Trafford Park Enterprise Zone, this 2$-acre development is notable for its distinctive styling and attractive 
courtyard layout. The tern units ranging in size from 3,800 sq ft to 8,000 sq ft and totaUing 55,000 sq ft in area, are fully let 


burn, Burnley, Pen die and 
Rossendale— to form a single 
cohesive development spanning 
around 200 hectares. In terms 
of off-the-peg new buildings the 
sub-region has litt le to offer 
at present, but EIE is stepping- 
up its involvement in -the area. 

At Accrington, construction 
of 27 small units is well under 
way, a 21,000 sq ft factory has 
just been comp leted at Black- 
burn, and EIE is involved in 
17 advance units at Burnley. 

In the past six years North 
East Lancashire Development 
Association has recorded a 
take-up exceeding 8m sq ft of 
industrial fioorspooe In its area, 
much of it in farmer mill 
premises doing tittle to 
brighten its environmental 
face but often seeming a bless- 
ing in disguise at a time when 
many companies sre being 
forced to scrutinise overheads 
as never before. 


Tom Heaney 


MANCHESTER 

Bridgewater House 
Whitworth Street 

OFFICES TO LET 

in suites from 
1,700 to 60,000 sq.ft 

Refurbished building 
with 

400 car parking spaces 


Jones Lang 

V J . r-x . . 


' Chartered Surveyors 

01-493 6040 


■Si Andr-ws Chamber- 
2i A: her: Square ^ 
Mkr.-;hes:er .V.r'.rs- ' 


Freehold 

Industrial 
Site ,f?5l 

'% ACRE 
. TO 3% ACRES 

Stafford 

• Suit user or for 
re-development 

• concrete 
hardstandlng. 



Robinson has recently pointed 
out that in 1982 vacant min 
properties plunged to record 
low values, with tenants invited 
to name their own terms and 
six-figure reverse premiums not 
unknown. Another Manchester 
agent. Dunlop Heywood, cited 
a recent auction sale in which 
three mills were sold for 
between 25p and 50p sq ft 
capital value for subsequent 
demolition, owner - occupation 
and break-up. 

With private sector forward 
funding of speculative develop- 
ment muted, it has been left tp 
English Industrial Estates to 
generate most activity In new 
industrial building in the 
region's assisted areas rein- 
forced by a wide spread of local 
authorities involved in a variety 
ofini Natives. 

Expectations of spin - off 
benefits in the exploitation of 
Lancashire's sizeable offshore 


gas reserves — estimated at five 
trillion cubic feet — are lifting 
hopes in towns fringing More- 
cambe Bay. Last summer 
British Gas named its preferred 
locations for onshore support 
services, Including Heysham as 
its base for production drilling 
and operations and Fleetwood 
for exploration drilling. 

With its ability to offer 24- 
hour deepwater availability, 
Heysham’s was the larger prize 
and this has been reflected in 
a quickening tempo of interest 
in industrial development in the 
area. Incoming tenants include 
several offshore • related sub- 
sidiaries of Aberdeen and Great 
Yarmouth companies. 

In April English Industrial 
Estates will complete 32 bee- 
hive units at Caton Road, Lan- 
caster (funded by Barclays 
Bank), where the city council 
has also purchased most of the 
former T ^udi (British 


Celanese) site and Is removing 
old buildings and putting in 
roads preparatory to offering 
freehold and leasehold indus- 
trial sites. 

The council is also reclaiming 
part of the 290-acre site of the 
former refinery at Heysham 
which it bought from Shell and 
ICI for £L Heysham is already 
the focus of nuclear power 
station investment of the 
Centra] Electricity Generating 
B oard totalling around £2, 000m. 

EIE reports active interest in 
a 10,000 sq ft factory it has 
built on Lancaster's White 
Lund estate. It Is also Involved 
in discussions with Lancaster 
University about locating a 
small hi-tech development on 
tiie campus. 

Fleetwood has built - in 
facilities to provide strong 
support for Heysham and can 
offer a good supply of modem 
industrial units. En glish Indus- 


trial Estates is building 36 ™alt 
units is north Blackpool and a 
key 70-acre site — the largest 
available anywhere in Fylde — 
as the terminus of the M5 5 is 
shortly to be transferred to EIE 
under a development scheme 
initiated by Blackpool and 
Fylde councils. Meanwhile, 
Blackpool airport has been 
named helicopter support base 
for the Morecambe gasfield. 

Before the end of its first year 
of operation Lancashire Enter- 
prises has claimed the creation 
or saving of more than 2,000 
jobs and members of the county 
council were told last month 
that through business pro- 
motion, building renovation and 
conversion, and training and 
research the organisation had 
provided “a welcome shot in 
the arm" for the county. 

Lantre&i Ire's first enterprise 
zone Is to be based on four 
adjacent authorities — Hynd- 


Enterprise zone sparks interest 


CUMBRIA 


NEW Industrial construction in 
West Cumbria, where the 
coastal strip between MITT oin 
and Sflloth has development 
area status, is concentrated 
on mnalj units being 
It by" English Industrial 


Industrial Developments 


Estates Property Investment Company is 
developing two of the most important industrial 
estates in South Manchester. They both offer 
*Easy access M56/63 ‘Manchester Airport 
‘Intercity Rail ‘Ample labour supply 
‘Executive housing 


Cbeadle Heath, Stockport 

Units from 5, 000 sq.ft to 44,000 sq.ft, remaining 
Joint Agents: 

Weatheiall Green & Smith 01 405 6944 
Elliotts 061 236 1418 

Stanley Green Estate, Wflnwlow 

lip to 300, OCX) sq.ft 

of speculative and purpose built units. Enquiries 
invited from potential tenants or their advisors. 
Joint Agents: 

Guest Shaw 06 1 832 2888 
Elliotts 061 236 1418 



The Optimum Choice 
forTechnologY 

Today, Manchester is in the midst of a technological 
revolution w4th achievements which often outscaleeven 
the greatest breakthroughs of the industrial era. 

An ambitious daim— so' let us expand on it Ask or send 
for our full col our booklet "Manchester, the Optimum 
Choice for Technology" — plus data sheets and Property 
Register. Telephone 061-236 3377 ext 301 or 335. 
“1233 (Property)- 
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Manchester 


r rfoumialDevetopmmt Unit, City of Manchester. Tbwn Hall 
| Extension, Manchester M602LA 
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Estates. 

The recent announcement that 
Cumbria’s first enterprise zone 
is to be based on Workington 
has given a fillip to the area and 
“a lot of Interest" is reported 
in a 14-unit workshop develop- 
ment; already pre-let, which RTR 
Is currently completing at Clay 
Flatts, Workington. Bents work 
out at £25 a week for 500 sq ft 
and £45 for 950 sq ft At Barrow 
the asking rent for modern 
terraced units of around 3,000 
sq ft is £L50 sq ft. 

West Cumbria has traditional 
estates on well-established sites 
at LUyhalL, Workington, Creator 
Moor and Maryport as well as at 
Barrow. This year EIE plans a 
statrt on a small hi-tech develop- 
ment at Cocke rmoutb and new 
workshop schemes at White- 
haven and Barrow. It is also 
poised to make a sizeable invest- 
ment In the new enterprise zone 
at Workington and Maryport. 

These, along with Develop- 
ment Commission work in rural 
areas, mean that starts on EIE 
projects costing more than 
£2.75m are in the pipeline for 
Cumbria over the next 12 
months. Cumbria County Coun- 
cil is looking at the possibility 
of setting up a chemical indus- 
try park in West Cumbria. 

Projects aimed at revitalising 
job projects in rural areas of 
depopulation have been com- 
pleted and are largely occupied 
at Appleby, Tebay, Ambleside, 
Brough, Longtnwn, Brampton. 
Millom, Cork, Flookburgh, Wig- 
ton and Kurkby Stephen. A far- 
ther 29 sites are being investi- 
gated and over the next three 
to four years 89 more units are 
planned fo r r ural locations. 
Altogether E I E can claim a 
portfolio of well over 2m sq ft 
hi the country ranging in unit 
sizes from 500 to 100,000 sq ft. 

Although the emphasis of new 
industrial construction Is on 


nursery-seal^ developments, 
Cumbria is also at the centre 
of some very large capital 
schemes. The biggest is the 
ambitions plan of British 
Nuclear Fuels to invest £2.000m 
over the next 20 years at its re- 
processing plant at Sen afield on 
the West Cumbrian coast. At 
Barrow, the planning go-ahead 
has been given to Vickers for 
phase two of a covered ship- 
building facility costing £18Qm. 
Funding has yet to be agreed. 

Barrow also fills a key role in 
the £l,000m Morcambe Bay 
gasfield exploitation by British 
Gas. It is the site of the onshore 
reception terminal for supplies 
and the centre of most onshore 
work so far. 

The 86-inch pipeline between 
the drilling area 25 miles out 
in the Irish Sea and the shore 
has been laid, the Walney 
Channel has been crossed to 
reach the reception terminal, 
and work is well advanced on 
the pipeline which will carry 
the Morecambe Bay gas to link 
up with tiie existing national 
transmission system at Lupton 
where it will be blended with 
north North Sea gas flowing 
southwards. 

An estimated 250 of the 220 
jobs generated by tbe construc- 
tion stage of the onshore termi- 
nal at Barrow have gone to local 
people. Although permanent 
staff needed to run the termi- 
nal when it comes on stream 
will be. relatively few the Fur- 
ness area is optimistic the 
overall spin-off will be of con- 
tinuing benefit to its economy 
and a stimulus to wider indus- 
trial development locally. 

As part of the construction 
stage of the onshore terminal 
Barrow-based Vickers Engineer- 
ing won a film-plus contract for 
a slug-catcher and Britirii Gas 
estimated last summer that 
more than £lm had by then been 
spent on a large number of 


service and other contracts 
placed with firms in the Barrow 
area. 

TJL 


INDUSTRIAL 



BURNLEY 

16,000 sq ft 

Prestige Warehouse & two 
storey Office Block on i acre 
site. Additional 1 acre site 
available. Proposed 
enterprise zone. 

Freehold for Sals 

ALTRINCHAM 

6,140 sq ft 

Factory & Offices 
Site area 0.63 acre 
Close Town Centre 
For Sale 

SALFORD 

38,170 sq ft 

Lofty Factory. Good yard & 
craneage facilities 
Site area 1.43 acres 
For Sale on attractive terms 


SWINTON 

10,000/13^25 sq ft 

Three Modem Single Storey 
Units with two Storey Offices 
fully-fitted and with overhead 
craneage 
To Let 

Joint Agents: Grlmley &Sons 
Tel: 061-834 7187 

STOCKPORT 
South Reddish 

11,150 sq ft 

Factory Premises 
1 acre site 
Freehold for Sale 


ACCRINGTON 

7000 sq ft 

Warehouse & Offices 
Close Town Centre & A680 
For Sale 

MANCHESTER 

40,000 sq ft 

Two storey Factory 
Close City Centre 
Freehold for Sale 

ASHTON-under-LYNE 

7360 sq ft 

Factory, Offices & Stores 
Close Town Centre 
Freehold for Sate 


INCORPORATING KENYONS 
560577 Royal E» change, Mancheslef M2 7FF 
Tele*. 9954348 Telefax. 061-S32 2571 And al London Tel: 01-834 5454 

Tel: 061-832 8494 


Trafford believes in 

business ...ms mm psaii M 


Trafford, af the heart of ’toe busy North West 
conurbation has more to offer today's businessman 
than could ever be dr trained possbte. We be&eve 
there's nowhere, anywhere in the cartfry, that can 
provide the same outstarxfing quafifies. opportunities 
or scope-that business today needs to flourish. - 
We believe in oar experience and skill: 
Trafford, with its tong history of manufacturing skats' 
has a vast reservoir ert skilled labour. That’s why some 
of the biggest industrial giants in the world are already 
here. 

We believe in the best facilities: 

In adtitton to the world-famous Trafford Park 
Industrial Estatsfwkh En terpri s e Zone status) we have 


mariy other smaller industrial zones each with their 
own specifised amenities and skills. 

We believe in communications: 

Traftanj is at toe centre ot Britain's motorway network, 
ft's got the unique deep water Manchester Docks on 
its boundary. Intercity rafl links are only minutes away, 
and Britain's third International Airport is just 10 


minutes away with direct motorway acor 
WTTHIN 1 HOUR FROM TRAFFORD ARE OVER 6 
MILLION CONSUMERS. 

We believe in economic 
We levy toe lowest rate in Greater Manchester and 
one of the Invest in whole country. (If you re- locate in 
our Enterprise Zone you pay no rates at all untB 1 99 1 ). 


We believe in Trafibid: 

Don't run away with the idea that Trafford is Simply an 
industrial sprawl, nothing could be further- from the 
troth. Within our boundaries you'll find a deer park, 
open farmland, country walte, pleasant parks and 
some of the most luxurious housing anywhere In 
Britain. 

We believe we're right for you 
And we'd like to prove it 

Please return the coupon today tor the Trafford Fact 
File, or phone Roger Dodsworth on 061-8722101 

All ibis, and an Enterprise Zone too! 
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Plans for hi-tech 
business parkland 


CHESHIRE 


ONE OF the more Imaginative 
projects under discussion in 
Cheshire is the concept of a 
136-acre hi-tech business park- 
land in tbe splendid Roman city 
of Chester, truly as remarkable 
a juxtaposition of AD-70 and 
late-SSOth century as mi ghr be 
conceived. 

Sir Alfred McAlpine expects 
to win planning permission in 
principle soon for a scheme 
which envisages the creation of 
up to 2,000 jobs. Outline plans, 
according to McAlpine, offer the 
highest ratio of open space to 
commercial accommodation pre- 
sently available in any com- 
parable UK development. 

Lakes, nature trails and 
recreational facilities would be 
incorporated in a development 
transforming "a somewhat bland 
and featureless stretch of 
terrain '* alongside the city’s 
southerly bypass. 


Cheshire is also the home of 
heavy industry and the county 
is concerned with a threatened 
major decline in its sizeable 
chemical activity. A recent 
study diagnosed the causes as 
recession, spare capacity in 
existing plants elsewbere in the 
UK and Europe, a major shift 
in location of new primary 
chemical activities to Scotland 
and tbe North East influenced 
by North Sea gas and oil, and 
lack of suitable and available 
sites for even the limited 
growth which the North West's 
chemical industry generally 
might expect. 

The moral pointed by the 
study was that more potentially 
suitable sites should be identi- 
fied — the possibility of major 
new petrochemical complexes 
spreading themselves over 2,000 
acres is discounted, but a need 
for small to medium-sized sites 
in the 100-200-acre band is not 
ruled out — and that further 
development should be en- 
couraged. 

The Burmah refinery is no 
more, but both UKF and Shell 


CONTINUED ON NEXT PAGE 
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NORTHWEST 


Bootle 

Units from 2,800 sq. ft. - 15,000 sq. ft. 

Clayton, Manchester 

Modem warehouse 40,000 sq. ft. 

Ellesmere Port 

New units 3,000 - 25,000 sq. ft. 

Haydock 

New units 2,500 sq. ft - 23,000 sq. ft. 

Liverpool City 

Transport Depot 49,000 sq. ft. 
on 3.8 acres 


MATTHEWS GOODMAN f 

& Postlethwaite . ' K 

LONDON LIVERPOOL MANCHESTER PARIS DALLAS 

051-236 8Z32 *5 vVAT£Pv;ST LIVERPOOL L2 3SP 


PROPERTY IN THE NORTH WEST IV 



TO LET 


MANCHESTER 


I 


sm JAMES BUILDINGS 

FORMER BANK HEADQUARTERS 


HOCJOSOFTOFSUPB^BOFHCEACXXDMMOD^nON 

Conwcal [RiKEZj-IZr’l Le* Roberts 
Property Conoftam IjBjPyjF" - I Oorterwl Surveyor 
SpeeotoainSiop, WKjBErTSJ Ojeens House. 

Office. Industrial and — Queens Street. 

Warehouse Promtses. - -/ * Manehestec Ml SLA. 


RING 061-8325348 FOR BROCHURE 


There are conflicting views on the prospects for the new 
towns of the region, as Nick Garnett reports 


THE FAILURE of the economy to move 
out of recession has continued to bring 
into prominence the voices at each end 
of the opinion divide on the activities 
of the special development corporations. 

Some say they have provided the few 
centres of employment stability and 
even growth. For others — including 
those whose job it Is to attract new 
companies in traditional manufacturing 
areas with very high unemployment — 
they represent an almost “unfair” 
warping in the competitive market of 
employment creation. 


There have also been some caustic 
comments about their performance. The 
development corporations say they 
“have done as well as can be expected 
in the present economic climate and. in 
some ways, better." 

On the other side of the fence, the 
senior partner of one of the country's 
leading chartered surveyors, referring 
to one new town's performance this 
year, said that “if you take its advertis- 
ing budget and all the goodies it can 
offer, it's been very poor." 
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Emphasis 
switched 
to smaller 
units 


gpu ■ 


SKELMERSDALE 


SKELMERSOALE Development 
Corporation began last year 
with 138 companies on Its land, 
employing 7.170. By the end of 
the year it had 154 companies, 
though their total employment 
was lower at 7,050 jobs. 

Such a net job loss of 1.7 per 
cent is not something the cor- 
poration shouts about, but Mr 
Tim Bradbury, the corporation’s 
managing director, feels justi- 
fied in saying that “ in the pre- 
vailing economic climate, with 
the recession continuing to bite, 
it is no mean achievement to 
confine net job losses to 123." 

The corporation let 32 fac- 
tories, and some 23 companies 
set up operations in the town, 
but, against that, 16 companies 
suffered business failures. 

The common experience of 
development corporation areas 
that factory closures generally 
involved larger premises was 



Skelmersdale received more inquiries about industrial pro* 
perty last year than in the previous two years 


Last year brought a record number at signings for factory and office space in Warrington and 
Bancors New Towns. Above: units at the Wimvidc Quay employment area of Warrington 

Aggressive marketing 
has paid off 



Call David Mowat 
Liverpool Development Agency 

• 9-2365411 


11 Dale Street, Liverpool L2 2ET 


underlined by the Skelmersdale 
experience last year. 

The small business sector was 
clearly the more active with the 
greatest proportion of lettings 
at 5.000 sq ft or less. Factories 
wtaich were vacated averaged 
9.000 sq ft as against average 
lettings of 4,000 sq ft. 

It bas continued its rolling 
building programme, but 
switched emphasis to 
smaller units. The amount 
of space available at 
Skelmersdale has obviously 
been rising, but the corporation 
declines to provide information 
on how much there is. Units 
range from workshops of less 
than 1,000 sq ft to one privately 
owned factory of 75,000 sq ft. 

Weekly rents for the smallest 
workshops are in the £20 to £25 
region, and rents for other pro- 
perties are generally around £2 
per sq ft 

Mr Bradbury says the cor- 


poration was encouraged by 
response from new businesses, 
but more particularly fay the ex- 
pansion of some established 
companies. 

The corporation picks out two 
developments which have 
boosted confidence — opening 

of the Rodeo copper casting 
plant by G. C. Pirelli and the 
purchase by Casual Sportswear 
of the 138.000 sq ft former 
Courtaulds hosiery premises. 

The corporation says there 
were more inquiries last year 
than in the previous two years, 
and that the level of interest 
rose towards the end of the 
year. 

Mr Bradbury, though, is not 
drawn on the issue of expan- 
sion — “ available factory space 
does not mean jobs. The fac- 
tory has to be occupied first, 
and letting factory space Is a 
highly competitive business." 


TEE PERFORMANCE of the 
development corporation cover- 
ing the Warrington and Run- 
corn New Towns in Cheshire 
is a testimony both to aggres- 
sive marketing and to the prob- 
lems of the recession. 

On the one hand, 81 com- 
panies were recruited on to 
development corporation land 
last year and a further 32 com- 
panies already there moved into 
new premises — producing a 
record 113 factory and office 
signings. 

Total new jobs numbered 
1,640 as against a loss of 295. 
resulting from the closure of 23 
companies. 

At the same time, the Birch- 
wood Science Park continued to 
represent one of the best new 
high technology niches in the 
North West. The final touches 
are being put to the new Science 
Boulevard site. 


WARRINGTON 


On the other hand the 
pressure of the recession has 
been very vifible. The 658,000 
sq ft total floorspace occupied 
last year compares with lettings 
of around im sq ft three years 
ago. 

The corporation has also 
halted ail new speculative 
development in an attempt to 
counteract the rise in vacant 
factory and warehouse space on 
its land though it may re-start 
soon. 

Despite last year's lettings, 
the amount of vacant factory 
and warehouse space rose 

100.000 sq ft last year to 

600.000 sq ft 

The recent closure of Thames 


Board's Warrington urn only 
emphasises the general imbal- 
ance in manufacturing areas 
like the. North West between 
demand on one side and total 
available property on the other. 

More than a half of vacant 
space on the market is in the 
middle 3.000 sq ft to 20,000 sq ft 
range and with the bulk of that 
below 10,000 sq ft. 

Demand for the smallest units 
still appears to be strong and 
the corporation says the next 
speculative building Is. likely to 
be of units tinder 2,000 sq ft 

Rents in the medium- range 
run to about £2 per sq ft and for 
a starter unit of around 1,000 sq 
ft a weekly rent would be about 
£50. • 


Range of accommodation re-inforced 


CENTRAL LANCS. 


THE Development Corporation 
for Central Lancashire is 
different to the North West’s 
other two because It operates 
in a. very 'large area — 55 sq 
. miles— including the three 
mature urban areas of Pres- 
ton, Leyland and Chorley. 
Last year, 378,000 sq ft of in- 
dustrial space was let — a rise 
of 10 per cent over last year's 
performance — and 40 com- 
panies moved on to develop- 


ment corporation sites. This 
helped to maintain Central 
Lancashire's unemployment 
rate 4 percentage points be- 
low the North West average. 

Despire a spate of units being 
vacated, there has been a net 
gain of more than jm sq ft in 
units occupied over the past 
two years.- - 

Even so, the amount of avail- 
able space — currently stand- 
ing at around 500.000 sq ft — ■ 
continued to rise. A consider- 
able number of developments 
which reinforce the range of 
accommodation on offer in 
the 500 to 30,000 sq ft band 


is now nearing completion 
and the corporation has only 
two major developments on 
hand — Chorley North and a 
site north of Preston. 

The corporation is also engaged 
in considerable refurbishment 
and conversion work. This 
includes a former textile mill 
at B4mb 6 V Bridge, Preston — 

: ‘‘a- project completed at the 
end of last year, with many 
workshop and nursery Units 
already taken up. The cor- 
poration is still doing conver- 
sion work on the former 
Courtaulds Red Scar Works, 
near Preston, which incor- 


porates more than lm sq ft 
of buildings on 150 acres. 

One success story the corpora- 
tion points to is Bosal (UK), 
which built a 100,000 sq ft 
plant at Walton Summit five 
years ago and added a fur- 
ther 100,000 sq ft to that last 
year. . 

Rent- for - refurbished accommo- 
dation tends to run at. just 
under £1 per sq ft to £1.75 
and new property from £1.75 
to £2.50. The corporation, 
though, is offering 12-month 
rent-free periods for com- 
panies taking up leases this 
year on standard factories. 


More investment plans in Cheshire 


CONTINUED FROM (PREVIOUS PAGE 


have shown their faith in 
Cheshire with annoucements of 
new investment The county 
council has recently been 
involved in a public consulta- 
tion exercise about future 
development on the Mersey 
Marshes, including the big 
Stanlow complex which supports 
14,000 jobs and covers 2.500 
acres. It is proposed to ear- 
mark 1,100 acres at Stanlow for 
future expansion. 


of revising Its structure plan 
priorities in recognition of a 
shortage of land for industrial 
development in a number of 
towns. Proposed changes would 
in effect give over-riding 
priority to the generation of new 
job opportunities, even at the 
expense of new housing should 
the two demands conflict. 

Top priority towns for public 
investment. reflecting the 
severity of unemployment, have 
Warrington, 


Runcorn, Widnes, Ellesmere 
Port, Neston, Chester and Wins- 
ford. 

Winsford typifies — if not out- 
matches — the lengths to which, 
towns are prepared to go to win 
new industry. Among industrial 
properties on offer is a factory 
of nearly 60,000 sq ft which 
comes with “luxury coach 
house " rent and rates free for 
a year and fully furnished down 
to colour TV, hi-fi, micro-wave 
oven, “ superb antiques,” wine 



cellar, and with master bedroom 
equipped with double bath, sun 
bed and rowing machine. All 
this plus a factory rental of just 
50p per sq ft. Against tradition, 
the agents' sales brochure 
depicts a leggy, scantily 
dressed blonde on Its front 
cover. She is apparently not in- 
cluded in the package. 

On a more workaday level, 
Winsford is offering mini-units 
on its new Hartford Business 
Centre site at rentals of £27 a 
week for 600 sq ft and £45.25 
a week for 1.000. Many were 
reserved before building started 
last October. 

New developments at Crewe 
include 13 1,000 sq ft units by 
Cobden Commercial Properties 
at Crewe Gates Farm estate and 
70,000 sq ft of units by Com- 
mercial Union Properties. Unit 
sizes range from 8,000 to 40,000 
sq ft with rents averaging about 
£2 per sq ft. 
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Opera and Ballet 

WEST GERMANY 

BcrBn Deutsche Open the week starts 
with Mozart's M o m e n eo featuring 
Edda Moser and Hermann Winkler, 
followed . by Boris Godunov pro- 
duced by Rudolf SeJlner with sfeg- 
liode Wagner and Martli Talvela in 
the main roles. Herbert von Kara- 
jan conducts Der Troubadour with 
an all Italian cast Don Giovanni is a 
delightful revival, awl Der 
Witdschiltz closes the week. 
Hamburg Opera: Johann Christian 
Bach's Amndis - which has been re- 
discovered after ZOO years - has its 
premiere here this season, produced 
by Marco Arturo Marellis and con- 
ducted by Helmut Rilling with Doris 
SoJTel and Helen Doxunh. Also this 
week Hoffmann's Erzahhzngen with 
Neil Shicoff in the title role. The 
praised production of Der Rosen- 
kavolier with Brigitte Fassb&nder 
and Helen Donath continues, and 
Der Troubadour brings together Ju- 
Ua Varady and ShertH Mflnes. 
Cologne Opera: This week's hi ghlight 
is Der Troubadour with Raina Ka- 
bahmaska. Eva Randova and Juan 
Loveras. 

Frankfurt Opera: Eugenia Moldoven- 
nn starts in La Traviata, and Riga- 
lotto has guest singer Ingvar Wixeli 
in the title role. WSUim Workman 
and Judith Beckmaim sing in He 
Marriage of Figaro, 

Stuttgart Wurttexnbergiscbes Staats- 
• theater: Here is the premiere of a 
new production of Alban Bug's 
Wozzeh by Harry Kupfer, with Les- 
lie Guinn, Karan Armstrong takes 
the title role in Tosca, and Mama 
Lescaat completes the programme. 
Munich Bayerische Steateopen Wern- 
er Egk's Peer Gynt production by 
Kurt Horres has Herman Becht in 
the title role, to commemorate the 


Arts 

Week 
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centenary of Wagner's death the Ba- 
varian State Opera is performing 
bis complete works for the first 
time. This week they are doing Die 
Meistgrsinaer von Numbers with 
Hannelore Bode and Martti Salmta- 
en. Other performances are Cosi fan 
tittte and Rigoietto. 

Berfin Opera: World premiere ofTutu- 
guri. danced to music by Wolfgang 
Rihm and choreographed by Moses 
Pendleton, who also is one of the 
leading dancers. 


La Traviata conducted by Alain Lom- 
bard with Wilhelmema Fernandez 
alternating with Andree Esposito m 
the role of Violetta and Alberto Cu- 
pido to. the role of Alfredo. Opera 
Comique (2960611). 

fkderaaus - a controversial produc- 
tion with nmsic-hal] elements - con- 
ducted by Half Wdkert with Gino 
Guifico. Henna Cotrubos. Janet Per- 
ry and Siegfried Jerusalem alternat- 
ing with Alan Titus, Barbara Dan- 
iels, Norma Bu rrowe s and Neil 
Rosebem, and Figaro’s Hochzeit 
conducted by Rail Weikert with 
Margaret. Price/Ruth Falcon and 
Jose Van Dam. Paris Opera 
(742 5750). 


The Steeping Beauty danced by the 
stars and the ballet corps of the Pa- 
ris Opera with Rudolph Nureyev as 
guest dancer. Cho r eo grap hy by Re- 
sells Hightower after Marius I^ti- 
pa. Palais des Congres (7581458). 


Qrqne Royale Karmen Laromba Con- 
temporary Ballet (Wed. TOur). 


Royal Open, Covent Garden: Die Zau- 
berfiote, to August Everdmg’s jokey 
but not uninteresting production, re- 
turns with a cast of leading Mozart- 
i&ns (Lada Prop, Stuart Burrows. 
Hermann Prey) rod Colin Davis as 
conductor. Sir Colin also conducts, 
with splendid vivacity, the current 
successful Carmen revival, in which 
Agnes Baltsa and Jose Carreras 
bring fresh insights to much-played 
roles; Yvonne Kenny takes over as 
Mieaela. 

English National Opera, Coliseum: a 
new production of Dvorak's Rusal- 
ka. a lovely and lovable work not 
seen in London for some years, has 
Wlerw Hannan to the tide role, and 
the condu ct o r -producer team of 
Mark Elder and Dadd Pountaey of 
the END’S recent grotesquely tra- 
vestied Queen of Spades. Further 
performances of R trovatore, with 

Rita Hunter not quite her former vo- 
cal self but still grandly Impressive, 
and of Rossini's Cinderella, with the 
delightf ul and vocally brilliant Della 
Jones. 

Royal Opera House, Covent Garden: 
the Ballet plays its Ashton tri- 
ple bill on Saturday, and its MacMil- 
lan triple bfll on Wednesday. 

Sadler's Wells, Rosebery Avenue: Bal- 
let Rambert presents a new pro- 
gramme every evening from Satur- 
day till Wednesday, and then 


changes to the Bruce *661110' Re- 
quiem and Paul Taylor's Airs on 
Thursday. 


S faui t ap per (5324/2855): R trovatore, 
Don Pasquale. and Der Barbier von 
Sevilla to repertory: on Sunday 
there will be the premiere of a new 
production of Rigoietto. conducted 
by Rkcardo Moti and produced by 
Sandro SeqnL Designed by Pantelis 
DessyQas. the cast includes Edita 
Gruberova, Rena to Bruson. Veriano 
Lucbetti and Peter Wimberger. 

Volhaoper (5S24/2657) Der Gref von 
Luxemburg, Das Feuerwerk. Die 
EntfShrung a us dem Serail in reper- 
tory. On Tuesday there will be a 
new production of the baHet Giselle, 
choreographed by Alicia Alonso and 
designed by Georges Wakhewitsch. 

NEW YORK 

Metropofitro Opera (Opera House. 
Lincoln Center): The first seasonal 
performance of Die Walkure, con- 
ducted by SQvio Varviso based on 
Herbert von Karajan's production, 
with sets by Gunther Schneider- 
Siemssen with Cwyneth Jones, 
HUdegard Behrens and Manfred 
Jung this week joins performances 
of Dim Carlo. Der Rosenkavalier 
and Madame Butterfly. (5809830). 

The Hamburg Ballet (Brooklyn Acade- 
my of Music, 30 Lafayette Av): 
Known as Germany’s ‘enfant terri- 
ble” artistic director and choreogra- 
pher John Neumeieds company 
opens its fortnight's visit with A 
Midsummer Night’s Dream, done to 
M»m<»l^fihn nnH IJgpHi (6384100). 

Merce f mm iajlnw Dance Company 
(City Center, 55th e. of 7th Av): Now 
a modern classic, Cunningham 
brings ten familiar and one prem- 
iere to this short but rewarding sea- 
son. (581 7907). 


Cinema/Nigel Andrews 

That old Macmagic 




Exhibitions 

LONDON 

Tate Gallery: Peter Blake - a full ret- 
rospective of The work of Peter 
Blake, founding father of British 
Pop almost before he left the Royal 
College in the middle fifties, with 
his obsessive anthologies of ev- 
eryday bric-a-brac, small boys off to 
the pictures with their painted ties 
and myriad badges,, and his Circus 
Ladies, all tinsel and tattoo. Hen 
came the film and pop stars, the 
wrestlers and . strippers of the six- 
ties, then Alice in Wonderland and 
Titania and her Fairy Court in file 
seventies. The work is always fasci- 
nating, ofen lively rod beautiful, as 
often -unresolved and 'tentative. 
Eads March 20 

PARIS 

Giorgio de Chlrkw Beanbourg is 
showing some 100 paintings and 40 
dravrings hy De Qurico, mdading 
■ tite- most important ensemble of his 
metaphysical ‘ work ever. Centre 
Georges Pompidou, Grande Galerie, 
5th floor. (2771112). Closed Tue. 
Ends April 25 

He Hague School of painting: lift) oils 
and watercolours by 19th century 
Dutch artists depict mostly the aea 
and the seashore to a poetical mood 
or genre scenes and culminate flora , 
otisiy with thcAwpooinp of Van 
Gogh and Mondrian: The exhibition 
wfll go on to London and. He 
Hague., Grand Palais, rimed Tue. 
Ends March 28 (2815110) 

WEST GERMANY 

Bremen, KunsthaHe, 267 Am WalL 
Drawings, water colours and pastels 
by the *NabV and the "Fauverf, two 
French groups of artists from be- 
tween 1898 and 1930. Ends April 10. 

Hamburg, KunsthaHe, 1 G fo ctam gi iR ss- 
erwall: Portraits from Martin Lu- 
ther’s times. Ends April H. . 
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The Meeting or Have A Nice Day. Mr Hockney from the Peter Blake 
exhibition at London’s Tate GaHery 


Bonn, Stadtiscbes Eunsbnuseum, 7i 
Rathausgasse: 140 works by Paul- 
Klee, August Macke and Louis Mcal- 
Ket from a trip which (he 

three took together shortly before 
the First World War. Ends April 24. 

Kunsthalle, 1 Josef Haubrich 
Hot Georges Rouault - 280 pain- 
tings, water colours, gouaches and 
graphics. May-8. 

Mannheim. Knnstverein. 58 Augusta 
Anlage: the only German venue of a 
roving exhibition with sculptures 
paintings fay Michael Sa dd le, a 

„ British artist Ends Morch-27. . 

BRUSSELS 

From Worth to Chanel: dothes, draw- 
ings. object d’arf, prints etc from the 
Belle Epoque to the Twenties. Mu- 
ste do la Cnafaime et de la DenteUe. 

Pri ntmahm s from the Atelier Aghih: 
British Council (ends March 18). 

VENNA 

Secessio n: Arik Brauer retrospective 
including oil p ain t in gs, gouaches. 
Tapestries, sculptures and jewel- 
lery. 


p inw nm des 28. i»ii r iinnii»i«t Pain- 
ters of the American West and cir- 
cles of the world. Art and culture 
from the world of the Bed rnriiana. 
(End March 13) 

HOLLAND 

wijtuB..«mw van Ondbeden, Leiden: 
Egyptian hieroglyphics on papyrus 
up to 4,000 years okL Ends April 4. 

Diplomatic BAtinm between the 
Netherlands and the U5. are cele- 
brated to From New Amsterdam to 
New York, a collection of letters, 

-paintings, diaries and photographs 
reflecting life in earlyy New York. 
Amsterdam Historisch Museum. 
Ends April 4. 

Dutch contemporary artists, selected 
by Albert Waalkens. Museum Boy- 
mans-van-Beuningen. Rotterdam. 
Ends April 4. 

MEW YORK 

Metropolitan Museum of Art: Hose 
overwhelmed by the sheer volume 
of art at the Vatican will much ap- 
preciate the present loan of 230 
choice pieces, including the Apollo 
Belvedere, Caravaggio’s The Depo- 


sition and even modern pieces by 
Matisse in what the museum is call- 
ing its show of a decade. Ends June 
12 

Asia Society: The Silk Route and the 
Diamond Path follows the spread of 
culture and wealth to Buddhist art 
from the 7th to the 17th centuries, 
with works in all media borrowed 
from British Museum, the 
Cleveland Museum and f/w An- 
geles. Ends April X 

National Academy of Design: 46 pain- 
tings by the like* of Caravaggio, 
Evaristo Baschenis and Luca Forte 
prove that Italy bad a still-life tradi- 
tion as varied, if not as deep, as 
northern Europe in the baroque era. 
Ends March 13. 

WASHINGTON 

National GaHery: On the centenary of 
Edouard Manets death, a hundred 
puinfap, p«vpk and photographs 
show the growing interest in Paris 
among artists of that time, including 
Manet. Monet, CaiOebotee, 
Daumier, and Vuillard, in the- 
matic exposition. Fnrfg March 8. Se- 
ven major series fay sculptor David 
Smith are r ep re sen ted in the 60 
large works in welded metal in- 
chided in the exhibit. Ends April 24. 
(3S72700) 

Corcoran GaHeryiThe latest in the 
Corcoran’s Biennials, a tradition go- 
ing back to 1007, concentrates on re- 
gional artists of the American west 
with 30 living painters r eprese nted 
by 106 works. Ends April ]. 

CHICAGO 

Museum of Contemporary Arc 300 
works from the superb modern Rus- 
sian collection of George Cbstalds 
preserves the exuberant hopes of 
cubo-futurism. suprematism and 
constructivism through the paint- 

inp anil d esigns of Kiiii^ Chasnik, 
Rodchenko, and Malevich before 
their extirpation by Stalin. Ends 
March 13. 


Local Hero 

The World According To 

.Garp 

One Man's War 
Ruble Wanpe 

Bill Forsyth’s Loral Hero is 
one of those Scoliish-eet films 
— like Michael Powell's 1 
Know ' Where I'm Going or 
Alexander Mackendrick's The 
Maggte — where sensible south- 
erly Anglo-Saxons go clinically 
mystical or polymorphously 
possessed once they cross 
Hadrian's Wall. The hero of 
Forsyth’s film (Peter Riegert). 
a young Texas oil-company 
executive who's been catapulted 
to Scotland by his boss Burt 
Lancaster to buy up a little 
fishing village where a refinery 
is planned, even encounters on 
his drive north from London 
an Impenetrable mist: a 
spiritual cattle-dip. as ’twere. 
to cleanse all newcomers of 
commonsense. 

Once he’s reached the village, 
Celtic mysteries start sprouting 
around him like midnight mush- 
rooms. An unknown motor- 
cyclist roars through the main 
street at dead of night. The 
locals munt and grutter with 
sage mystery in the pub. The 
village spokesperson is hand- 
some, poker-faced Gordon 
: (Denis Lawson), who coolly 
quadruples as hotelier, soli- 
citor. waiter and spouse of the 
comely Stella (Jennifer Black). 
And there’s also a beautiful 
oceanographer called Marina 
(Jenny Sea grove) who is dis- 
covered, during an alarming 
bout of love-play, to have web- 
bed toes. 

Those with sentient nostrils 
will here scent symbolism. 
Stella and Marina — Star and 
Sea — embody two poles of the 
natural world and the lure of 
their siren calL And since 
whenever our hero telephones 
Texas, with many a lOp piece 
from the quayside booth, far- 
off Burt Lancaster seems more 
interested in hearing about the 
wonders of Aurora Borealis 
than the progress of the deal, 
it’s clear that Scotland is weav- 
ing its old black magic even 
; across the Atlantic. How can 
brute Industrial materialism 
possibly succeed in exploiting 
an enchanted land? 

Local Hero is at once the 
most subtle and intricate and 
the most frustrating of For- 
syth's films. It's gratifying ly 
more Byzantine than That 
Sinking Feeling or Gregory's 
Girl, and the superb Texas 
scenes show that Forsyth ia 
Dementiana can blithely leap 
the ocean and waft its seeds 
into alien accents and settings. 
Who could resist tycoon-cum- 
st&rgazer Lancaster; alternately 
snoring through board meet- 
ings. ogling his private plane- 
tarium (his office ceiling just 
slides back) and being ter- 
rorised by his psychoanalyst — 
who pops up in all guises, 
including a windoweleaner's. to 
test Lancaster’s self-esteem 
with a stream of fortissimo 
abuse? 



Fulton Mackay In “ Local Hero " 


But in Scotland itself the 
pace becomes not so much 
mystical-hypnotic as just sn ail's- 
pace slow. Our American- 
abroad hero might have been 
a funny and bewildered deraci- 
nated Everyman. But as played 
by gnomic and long-faced Peter 
Riegert, he's a hole in the 
screen. And some sequences 
and characters seem to have 
stuck to the movie like otiose 
barnacles. The Russian fisher- 
man who pops up enimaticaUy 
in the village for a scene or 
two (“ Guess I'm just a mol- 
ting stone ") must have come 
from a red-herring trawler: for 
he has no discernible purpose 
in either the plot or the alle- 
gorical scheme. 

The film freshens up at last 
when Lancaster helicopters in 
(“Good sky you've got here. 
McIntyre " he tells Riegert; 
“Well done'*) and sets about 
trying to rescue both the deal 
and the movie. But by then it's 
already clear that a thumbnail 
verdict on Local Hero is impos- 
sible. It's both a sterling 
advance and a perplexing 
hiccup in Forsyth's career — 
making It another Scottish 
mystery that no Sassenach can 
unraveL 

When I read John Irving’s 
The World According To Garp. 
it went in one eye and out 
the other. The novel's closing 
chapters are high-yield tear- 
jerkers, just as its early ones 
are zanily funny; but when you 
put the book down it vanishes 
cleanly and completely from 
your mind. The film, scripted 
by Steve (Breaking Away) 
Tesich and directed by George 


Roy (The Sting) Hill, is a high- 
fidelity clone. It plunders a 
laugh and a tear and a gasp 
and a sigh, and then leaves in 
an instant like a thief 

“ Garp ’’ (Robin Williams) is 
the son of crusading unmarried 
feminist nurse Jenny Fields 
(Glenn Close), who conceived 
him with the unwitting help of 
a comatose dying gunner-ser- 
geant’s last stand. This batttiy- 
begotten baby is duly fitted out 
with a fairly eccentric life, and 
we watch it from cradle to mid- 
life crisis and beyond. Garp 
writes serious low-selling fiction 
(while his Mum sells millions 
with her autobiography), mar- 
ries his wrestling coach's pretty 
daughter (Mary Beth Hurt), has 
a tragic car accident en famille 
after a love quarrel, and ends 
up befriending the halt, the 
lame, the tongueless (self- 
mutilating feminists) and the 
transsexual (John Lithgow as 
a busty ex-footballer) in the 
seaside home-for-women which 
his mother runs and where he 
recuperates with wife and off- 
spring. As the novel says at 
its close, ungainsayably; “ In 
the world according to Garp we 
are all terminal cases.” 

The book is an assault-course 
of the surreally comic and the 
bamsiormingiy poignant, whose 
sheer anecdotal verve gives it 
(at least during perusal) an 
illusion of movement and pur- 
pose. In the movie. Tesich and 
Hill pasteup the high points as 
in a scrapbook and keep the 
pages swiftly turning. They also 
insert some fun and games all 
their own: Hume Cronyn and 
Jessica Tandy as Nurse Jenny's 


stiff -upper-crust parents (“Don't 
you dare say sperm in this 
house!’ 1 ); a little trick photo- 
graphy with baby Carp's self- 
animating picture-book; and a 
forty-carat set-piece gag when 
an aeroplane crashes in to the 
dream-home Gurp and wife are 
standing outside, wondering 
whether to buy. Garp instantly 
decides yes. “The chances of 
another plane hitting our house 
are astronomical.” 

But like the novel, the film's 
built-in obsolescence is awe- 
some. It leaps straight out of 
your mind, heart and soul at 
curtain-time, leaving not a 
wrack behind. For all the 
fashionable eruptions of topic- 
ality — Women's Lib. unmarried 
mothers, hauxfrau fathers (Garp 
cooks and cleans while wife 
schooiteaches). sexual freedom 
and surgical transformation — it 
seems an odyssey without any 
unifying theme or final destina- 
tion. It takes you out of yourself 
for two hours and then puts you 
right back, scarcely aware that 
any trip has taken place at all. 
* 

Edgardo Cozar insky's One 
Man's War gives us Paris under 
the Nazis. It's a documentary 
of superlative scissor-work and 
research, interlacing newsreels 
and other footage of the time 
and reading out on the sound- 
track the diaries of Ernst 
J unger: a Nazi officer possessed 
of a fine prose style and the 
kind of blinkered half-decency 
that sometimes seems even 
more dismaying than rank 
cruelty. 

Cozarinsky. a Jewish Argen- 
tinian who lives in Paris, brings 
an outsider’s irony and curiosity 
to his task. )t‘s funny to see the 
fashion mannequins parading 
with never-say-die simper, as if 
there were no war raging 
beyond the poplared confines of 
the lie de France. But Cozarin- 
sky also reminds us that French 
collaboration went further and 
deeper than mere stoical or 
loujours gai non-resistance. 
Hundreds of thousands of 
Frenchmen trooped off by rail 
to work for the war effort in 
Germany, and the Petain govern- 
ment was never-wavering in its 
support for Herr Adolf. The 
film is a dark, cautionary and 
brilliantly told tale. 

Another cautionary monu- 
ment to Germany past is Kuhle 
Wampe (1931), directed by- 
Bulgarian Slatan Dudow from a 
script by B. Brecht. Two years 
before Hitler, left-wing con- 
sciousness dawns in a " holiday 
camp " for the unemployed out- 
side Berlin... This rude chunk 
of al fresco agitprop has its 
bacon saved only by a hindsight 
comparison with the worser 
swineries to come. But it still 
makes a fascinating trotter-note 
to history; with music by the 
egregious Han ns Eisler and 
photography by top German 
Expresionist Gunter Kranipf (of 
Nosferatu). 

Q—The Winged Serpent, an 
amiably potty monster film, flies 
into London this week. 1 shall 
review it, with more space, next 
week. 
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Badora-Skoda with duo Nadine Pal- 
mier and Joel Rigab Mozart (Mon 
6.30); Ptochas .Zukerman, Mara 
Neikru& piano: Beethoven, Dvorak, 
Schumann, Bartok (Mon, 8J0) both 
concerts TOPChatokt (2611983). 

Cotonae Orchestra cond ucte d by 
Claude Banfon, Cristina Ortiz, pia- 
no, Colonne Orchestra Choir con- 
ducted by Jean Sowisse: Falla, De- 
bussy. Ravel (Von) Salle Fleyei 


Cathy Bcmstan recftaL Carte Levi- 
Mfaua, piano: a vocal panorama 
(Mon) Theatre da TAtamee 
(7426727). 

WEST GERMANY 

BergnPhllhnwonle: The Berlin Phil- 
harmonic under Daniel. Boranbeim; 
Wagner and Bruckner's Symphony 
No 3 (Sat, Sun) 

Frankfort Aite Open Binchu Zuker? 
man. violin. Mate Neikrug. piano; 
Schubert (Thur)_ 

Munich Ucrfenkssaal Der Reskfenz: 
Gundula Janowite lieder recital: 
Brahms, Schumann (Fri). Alban 
Berg Quartet; Mozart, Bartok, Bee- 
thoven (Sal). 


Mudkmda (65814): Vienna Sym- 
pboEy Orchestra; the Singverein 
Choir and soMato. feter Schrder, 
Robert {fag, AK» 9 n. Hargan and 
Margarita LQmra ■ per form ing 
Bruckaert Mb - and Te Deumi «m- 
ducted bv Lwro von Malacte (Sat 
and Sun). Qrebeas Chamber Or- 
chestra New Yoric Rossini, Stra- 
vinsky, Mozart. Brahms (Toes). 
Tom Krause Setter recital: piano In- 
win Gage: Strauss, Sibelius, Ravel. 

Mahler (Hart. 

Komerthans (721 211)rRadu Lupu pla- 
ns redtah Schubert, Schumann 
(Mon). Vienna Symphony Orche- 
stra, Sbostekovitcn Symphony No 4 
and Beethoven piano concert No 4 
with soloist Radii Lopu (Tbur). 

BRUSSELS 

Theatre Royal de la Mocuude: Nation- 
al Opera Orchestra co n d u ct e d by 
Pierre Bartotemee with Gilbert Zan- 
tenghi, ceQo, Carols Farley soprano 
and Peter Gostheb. baritone; pro- 
gramme includes the premiere of 
die final duo of the 1st act of Boes- 
maas* "La Passion de GUJes" (Sat). 
PUbda dea Borax Arts: Gala evening 
in aid of the Belgian Multiple Scler- 
osis League with the appeara nc e of 
0 pianists and 4 violinists conducted 
by Rudy'WeflWxn; Mozart. Vxvahli. 
Rachmaninov (Mon). . Festival 
Strings of Lucerne directed by Ru- 
dolf BraagaroHr with Pater Lelse- 
gang,«eQotCweBLFaraen. Boccher- 


ini, Mozart (Wed). Christopher 
Escbenbach und Justus Franz, pia- 
no - Brahms’s complete works for 
four h a nds and two pianos (Thnr). 


Tbn h a Be : Kernel Akeag violin. Ahmet 
Ediz viola and Boris Mersson piano 
playing chamber music by Beethov- 
en, Handel and Brahms (Mm). 
Werner Baertschi; Beethoven (Tue). 
Toronto Symphony Orchestra con- 
ducted by Andrew Davis playing 
Gehman (overture) and Mendels- 
sohn G minor piano concerto with 
. Andre Laplante. (Wed). Pro Arte 
Quintet playing c hamb er musk by 
JRosini, JoHvet Liget and Nielsen 

(Thin). 

LONDON 

FHOtanuoaia Orchestra conducted fay 
Neville Morriner with soloists Nor- 
ma Burrowes and Ann Murray play- 
ing excerpts from Mendelssohn’s A 
Mirimtmwwn* Night's Dream rod 
Holst's He Planets. Royal Festival 
Hall (Tue) (9283191). 

London Symphony Orc h e s tra conduct- 
ed fay Claudio Abbado with Rudolf 
Seririn, piano, and soloists Margaret 
Price. Elisabeth Harnoncourt, Den- 
nis OTHell and Paul Plishka; Mozart 
r Piano Concerto No 25 and Waisen- 1 
haustnesse. Barbican (Tue 6.30) ; 
(6388881). 

NEW YORK 

New York Philharmonic : (Avery Fteb- 
er Lincoln Center): Christoph 
von Dohnanyi conducting. Haydn. 
Henze. Dvorak (The); Rafael Kube- 
lik conducting. Alicia de Larrochia 
piano. All Beethoven programme 
(Thur). (8742424). 

Carnegie Hall: Cincinnati- Symphony, 
Michael Gieten conducting. Crumb. 
Bruckner (Mon); National Orchestra 
of New York, Mefali Mehta conduct- 
ing. David Bar-lBan piano. Wagner- 
Stekowski, Beethoven, Mussorgsky^ 
Stokowski (Tue); Dresden Staatska- 
peHe. Herbert Bknnstedt conduct- 
ing. Zimmerman. Strauss, Beethov- 
en (Wed); Prague Chamber Orches- 
tra. Boris Krajny piano. Mozart. 
Geremuga. Mendelssohn. Honegger. 
Martin u, Haydn (Hur) (2474759). 

WASHINGTON 

National Symphony (Concert Hall. 
Kennedy Center): Mstislav Rostro- 
povich conducting. Walter Klein pia- 
no, rtirfina Vishnevskaya soprano. 
World premiere of Ezra Laderman; 
Sympbony No- 5 ("IsWil. Foote. 
Mozart (D»e. Wed. Thur). (254 3776). 

CHICAGO 

Symphony (Orchestra Hall): 

Bririi Leinsdorf conducting. Web- 
ern. Brahms, Martian. Bach. 
(435 8122) 


Theatre 


NEW YORK 

A View from the Bridge (Ambassador): 
Broadway and Arthur Miller finally 
have a hit for the new year - Arvin 
Brown's musty but true revival of 
the melodrama of forbidden love in 
New York dockland. Tony LoBianco 
may reach the full pitch of contrived 
despair too soon, but audiences love 
the schmaltz, even in an Italian ac- 
cent (2396200) 

He Misanthrope (Circle in the 
Square): A witty tra n sla t io n by 
Richard WUbar challenges an excel- 
lent cast to handle rhyme as dia- 
logue which they ably do, led by Bri- 
an Bedford, supported by Stephen 
D. Newman, director Stephen Por- 
ter and especially costumer Ann 
Roth. (5811346) 

Amadeus (Broadhurst): David Dukes 
stars as Salieri in the award- 
bedecked and elegant National 
Theatre production of Mozarts life. 
(2470472) 

Agnes 01 God (Music Box): He fiery 
trio of Elizabeth Ashley, Geraldine 
Page and Amanda Plummer enliven 
a somewhat over-written dash of 
ideologies. (2464836) 

Extr emitie s (West Side Arts. 43rd W. 
of 9tb Av.): He realistic portrayal of 
sadistic rape, with which the play 
opens, m a ke s for uncomfortable but 
rich drama, and author W illiam 
Mastros i mon e manages to maintain 
high energy levels to challenge an 
excellent cast led by Susan Saran- 
don and James Russo. (5418394) 

WASHINGTON 

i Sc reenpl ay (Arena): A circus setting is 

used by director Zrida Fichandler to 
present Istvan Oriten/s last play, 
which creates its own show trials 
for a fictitious Hungarian pofitican 
recalled from his ambassadorship in 
Paris to witness the testimony pre- 
pared against him. (254 9895) 

9row Boot (Opera House, Kennedy 
Center): A cast of 50 from the Hou- 
ston Opera company led by Donald 
O'Connor revives the Kero-Ham- 
merstein musical of 1927 with its 
brilliant score Including songs OT 
Man River, Bill and Make Believe. 
(2543770) 


The Dining Room (Goodman. 200 S. 
Columbus Dr.): A. R. Gurney Jar’s 
vision is confined by four walls, the 
four walls of a middle-class New 
England family as it changes with 
its inhabitants. (4433800) 

Duet for One (North Light Rep, 2300 
Green Bay. Evanston): Tom Kem- 
pLnski’s slightly veiled story of the 
painful and frustrating accommoda- 
tion of a concert artist to growing 
debility stars Eva Marie Saint.- 
(B897278) 


- R. (Organic, 3319 N. Clark): This hit- 
and-miss local company K»k a long- 
running success with an earnest 
parody of hospital-based melodra- 
mas. starring Gary Houston as an 
ambitious young doctor, Shuko 
Akune as the receptionist and LDy 
M onk u s as the authoritarian nurse. 
(3275588) 


A Map of the World (Lyttelton): Bril- 
liant new play by David Hare, set in 
a luxury Bombay hotel where a Un- 
esco conference on world poverty 
has been convened. Chill, meticu- 
lous production by the author has 
strong performances from Roshaa 
Seth (Nehru In the film Gandhi) as 
an Indian novelist. Bill Nigby as a 
journalist and Diana Quick as the 
actress in the middle of an ideologi- 
cal showdown. (9282252). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act and a top-class 
replacement cast Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8388888). 

Yakety Yak (Astoria): Enjoyable pot- 
pourri of songs by Lieber and S toil- 
er, evocative of the 1950s and '60s, 
and exuberantly performed by a 
Liverpudlian quartet of brothers 
and The Darts. (4378565). 

The Beal Thing (Strand): Fascinating, 
enjoyable new Tom Stoppard play 
which examines a playwright's atti- 
tudes to work, music and love in 
characteristically well-written, com- 
plex vein. A tone of serious levity is 
well struck in Peter Wood's produc- 
tion and the performances of Roger 
Rees and Felicity KendaL 
(8362860/4143). 

He Pirates of Penzance (Drury Lane): 
Riotously vulgar Broadway import 
that sits Gilbert and Sullivan on a 
whoopee cushion. One or two bril- 
liant set pieces, but is all this strenu- 
ously arthritic camping about really 
preferable to the prim stasis of the 
Dfjyly Carte tradition? (8368108) 

84 anting Cross Road (Ambassadors): 
Moving, unspectacular account or | 
the love affair by correspondence ! 
between a New York Anglophile. ' 
Helene Hanff. and the owner of a . 
West End bookshop. (8361171) 

Guys and Dolls (Olivier). A first -class ' 
revival of this witty musical happily 
laid out on the open stage, with a , 
good selectkm of the acting talents ! 
of the National Theatre and some . 
unlooked-for singing talents as well. 
(9282252) j 


Vienna's English Theatre (421260): 
Arsenic and Old Lace (daily except 
Son) 

Theater an der Wien (S79S22); Anatev- 
ka (daily except Mon) 


David Wilson-Johnson/Wigmore Hall 


Andrew Clements 


With the assistance of the 
pianist David Owen Norris and 
the Coull String Quartet, the 
young baritone David Wilson- 
Johnson was scheduled to 
present an enterprising selection 
of English song at the Wig- 
more Hall on Wednesday night. 
Yet plans went awry, and the 
programme that we heard 
became an uncomfortable mish- 
mash; the addition of two 
tributes to Walton, his setting 
of '* Under the Greenwood 
Tree” and the slow movement 
of the A minor quartet, did 
nothing to leaven the stodge, 
i 

F.T. CROSSWORD 
PUZZLE No. 5419 

ACROSS 

1 Bear’s sound’s horrible (6) 

4 Not bear's look? Good 6hot! 
(5-3) 

10 A fever And somewhere to 
sleep under the rafters, do 
you hear? (9) 

11 Extra power to jeer at a 
saint (5) 

12 Boss man gets commercial 

(4) 

13 Paying no respect to river 
turning East, there’s some- 
thing else to pay (10) 

15 Officer, if on duty, or his 
attendant — neat’ (7) 

16 Confirm return of worthy in 
the light (6) 

19 Nip in the bud? (of whisky?) 
( 6 ) 

21 Carouse used to be spread 
of canvas (7) 

S3 liking, not wholeness? (10) 
25 Old woman's home — she has 
nothing inside (4) 

27 Box, maybe, and play safe? 

(5) 

28 Destination the end of the 
river, where the keeper is 
(4-5) 

29 Number of old address for 
Georges? (8) 

30 Discover like a pig — dinner- 
rime! (4, 2) 

DOWN 

1 Young female robin? (8) 

2 Like the sagas, between 1 
and 100 there's a lot of 
flower (9) 

3 The soul of France is 
crippled (4) 

5 Uncle Arthur’s day off? It 
isn’t apparent (7) 

6 Catalogue includes one 
actor called Jeremy, who 
wrote the words (10) 

7 It’s all right in a woman to 


It was a programme that 
lacked a centre; almost every- 
thing was dispensable. On its 
cwn account the Coull Quartet 
contributed Arthur Bliss's first 
string quartet, faceless and 
uneventful, and joined Mr 
Wtison-Johnson for a dour 
account of Samuel Barber’s 
Dover Beach. That elsewhere 
the sterling quality of the 
singer's musicianship was 
always apparent was a tribute 
more to his class than to his 
ability as a programme planner. 
A group of Brahms, the six 


songs Op. 86. betrayed that it 
was a late addition; for once 
Wtison-Johnson seemed un- 
settled, and Mr Owen Norris's 
accompaniments lost their 
poise. 

But in four songs by Elgar, 
which veered between rabble- 
rousing and pure saccharine, 
and six by Peter Warlock singer 
and pianist made an impressive 
package. Warlock’s “ Yarmouth 
Fair” seems to be Mr Wilson 
Johnson's party piece; his comic 
timing was faultless and his 
ability to buttonhole the 
audience quite exceptional. In 



call out (5) 

8 Sort of agent whose duty is 
also death (6) 

9 Strongly built is right — read 
about it (6) 

14 Ten stripes for attraction 
( 10 ) 

17 Gaudy tulip, maybe, helps to 
get the picture (5, 4) 

18 Piece of old Tory block? 
Should be reliable! (4-4) 

30 Intelligence on ring of light 
— it goes with quartz (7) 

31 Intelligence on the start of 
20 as well (6) 

22 Result of lob? (6) 

24 Strode out to show cowboy’s 
drills (5) 


26 Sheikh who turns up in old 
poem? (4) 

Solution to Puzzle No 5,118 
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Dover Beach his ability to 
convey sense wiThin beautifully 
moulded phrases cut across the 
grain of a basically stolid 
approach; altogether there was 
scarcely an ugly vocal sound in 
the entire evening. To close, 
forces were combined for a 
Tippett oddity. Music, a setting 
of Shelley from 1960, was 
written for the jubilee of the 
East Sussex and West Kent 
Choral Festival. The date places 
it with King Priam, but it is a 
short ABA song of few preten- 
sions though some convincing 
Tippettian fingerprints. 
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A corrective 


from Gatt 


THE GATT secretariat's first 
retrospective glance at 1982, a 
year In which world trade 
volume declined by an esti- 
mated 2 per cent, could hardly 
have been expected to be 
cheerful- But its gloomy prog- 
nosis for the impending 
economic recovery is quite 
another matter. 

The secretariat has genuine 
doubts about how far the 
monetary stimulus that began 
last summer will be translated 
into output rather than prices. 
It also znalces an implicit 
assertion that the building 
blocks for sustained non- infla- 
tionary recovery in output and 
employment are far from being 
in place. 

Seen from Geneva, the signs 
of an. upturn in the construc- 
tion and consumer sectors look 
real enough. The Gatt 
economists also draw some com- 
fort from the recent change In 
the relationship between real 
wages and real interest rates: 
the disappearance of negative 
rates should help whittle down 
the existing bias in favour of 
labour-saving investment. 

Their worry is rather that 
the focus of policy is both too 
short-term, and too heavily 
weighted towards macro-econo- 
mic stimulus, to make the best 
of the opportunity which this 
cyclical upturn presents. 


policies, without accompanying 
micro-economic reform to loosen 
the price structure, have curbed 
Inflation at a high cost in unem- 
ployment and lost output 
As for the debt crisis, the 
worry is that too much emphasis 
is being placed on increasing 
debt servicing capacity by 
reducing the level of demand — 
a policy that will be counter- 
productive for both debtor and 
creditor in the longer run. Few 
are prepared to face up to the 
need for more fundamental 
domestic policy reforms in the 
debtor countries, complemented 
by more liberal trade policy in 
the creditor countries. 


Backlog 


In a thinly veiled critique of 
recent American and British 
policy the secretariat argues 
that both demand management 
and monetarist policies have 
been a soft option for politi- 
cians; they appear to remove 
the obligation to confront the 
special interest groups that put 
a brake on micro-economic 
change. The outcome is that 
relative prices have become less 
flexible, market signals are 
weak or unintelligible and 
investment, both in plant and 
machinery and in labour skills, 
fails to respond adequately to 
changes in demand. 

The result of these distortions 
is that a backlog of structural 
adjustment has built up. 
Attempts to escape from reces- 
sion via expansionary policies 
have thus increased inflation as 
recovery has run into supply 
bottlenecks: and excessive 

reliance on restrictive monetary 


Reforms 

The Gatt analysis is perhaps 
too narrowly confined to those 
constraints on investment that 
stem from the baroque panoply 
of trade restrictions, subsidies 
and other politicised forms of 
pricing. Investment decisions 
can also be affected by prices 
that are the very opposite of 
inflexible, most notably in the 
foreign exchange markets where 
volatile currency movements 
can wreck the investor's 
assumptions about relative costs 
in no time. The uncertainty over 
oil, which bears crucially on so 
many investment decisions, also 
deserves greater emphasis. 

Indeed, much of the appeal 
of protectionism today lies in 
its proponents' claim that it can 
help stabilise conditions in an 
otherwise dangerously uncer- 
tain world. 

It follows that the key Gatt 
policy prescriptions for the 
world economy and the debt 
crisis — budgetary reform and 
trade policy reform directed 
towards rehabilitating the price 
system— axe not. in themselves, 
enough. Moves towards cur- 
rency stabilisation sod con- 
tinuing efforts to promote 
investment in non-Opec energy 
sources are a precondition of 
lasting recovery. 

Together these proposals 
represent an ambitious pros- 
pectus for the Williamsburg 
summit in May. But a meeting 
of minds at Williamsburg is 
only the first step. The assault 
on the micro-economic distor- 
tions tingled out by Gatt calls 
for the greatest effort . .of 
political will on the part of 
national governments. 


How to raise 


steel costs 


WHEN politicians override 
commercial decisions, the 
results are Likely to be expen- 
sive. That is the message from 
the report published yesterday 
by the House of Commons Trade 
and Industry Committee on the 
British Steel Corporation. 

British Steel has five large 
integrated works, including 
three strip mills, one of which 
is at Ravenscraig in Scotland. 
When the committee asked Mr 
Ian MacGregor, chairman of 
BSC, how much excess capacity 
he had on the strip rnfll side of 
the business, he replied " about 
two strip mills.” Yet last 
December Mr Patrick Jenkin, 
Secretary of Stale for Industry, 
instructed Mr MacGregor to keep 
Ravenscraig open. 


The committee took the view 
this this was a political rather 
than an economic decision. 
Members were not impressed by 
Mr Jenkin'5 attempts to justify 
the instruction on economic 
grounds. They regarded Mr 
MacGregor’s assessment of likely 
trends in demand — not much 
change in annual steel require- 
ments for the foreseeable 
future— as more realistic than 
those of the Secretary of State. 


Penalty 


BSC's installed capacity in 
1982-83 is 21.2m tonnes of liquid 
steel per annum, while manned 
capacity is 15.2m tonnes and 
production is expected to be 
only 11.8m tonnes. In other 
words 44 per cent of installed 
capacity is standing idle. The 
only sensible course, given the 
outlook for demand, is to con- 
centrate production on fewer 
sites. The committee estimates 
iliat the Ravenscraig decision 
wii add more than £10 
to the cost of each tonne of 
finished steel sold, before tak- 
ing into account the effects of 

inflation in the future. Losses 
will be increased, or profits 
reduced, by about £ 100 m a year. 

Plants which might have been 
viable with the closure of one 
of the major sites wtil now 
suffer the penalty of having to 
bear costs per tonne of steel 
produced, as a result of lower 
plant-loading. 'Huts the Ravens- 
craig decision, whatever its 
short-term attractions from a 
narrow Scottish point of view, 
will have a direct impact ou 
jobs m other plants. The higher 
costs will make it more difficult 
for BSC to win back home mar- 
ket share, let alone increase its 
exports. 

It would be preferable, as the 
committee suggests, for the 
Government to finance directly 
the increased operating costs 


arising from the Ravenscraig 
decision since they result from 
a non-commercial obligation 
imposed on the Corporation. 
Mr MacGregor, not surprisingly, 
regarded that suggestion as 
somewhat academic. After all 
he, or his successor, has to live 
with the practical consequences 
of the decision, as with other 
government interventions which 
increase the BSC’s costs. 

An interesting appendix to 
the committee's report contains 
a BSC estimate of the impact 
of government intervention on 
the major European steel 
industries. In 2981 BSC re- 
ceived grants and loans equiva- 
lent to a subsidy of £20 per 
tonne of crude steel, far higher 
than any ocher EEC steel 
industry; France was the 
nearest with grants and loans 
of £12 per tonne. BSC argues 
that this figure has to be taken 
together with the costs of state 
intervention, such as maintain- 
Ing surplus plant for reasons of 
employment protection; this 
“ negative subsidy ” amounted 
to £7 per tonne for BSC In 1981. 
In addition, according to BSC, 
a further penally of £5 per 
tonne arises from the fact that, 
through government policy, it 
pays higher prices for gas, 
electricity and fuel oil than its 
rivals on the Continent. 

The detailed figures may be 
open to question, but they do 
illustrate how the Government 
can take away with one hind 
what it gives with the other— 
and in doing so damage the 
prospects of both the steel 
industry and its customers. 

Even with the most favour- 
able government policies British 
Steel faces a difficult future. As 
Mr MacGregor pointed out to 
the committee, some of the 
newer steel-producing countries 
have much lower costs than 
those faced by the older 
industrial countries. It is con- 
ceivable, he suggested, that in 
the long ran production of 
crude steel will shift towards 
areas where the raw material 
is cheap and energy is avail- 
able, while finishing and pro- 
cessing activities will remain 
dose to the major markets. 
But this is no more than a long- 
term possibility. In the mean- 
time British Steel has some 
advantages, not least the fact 
that its biggest crude steel 
works have good deepwater 
locations and thus can receive 
raw materials at competitive 
costs. If Mr MacGregor’s 
drive for higher productivity is 
maintained, a viable industry 
can emerge, but the Govern- 
ment should be careful not to 
make the task harder than it 
need be. 





Financial Times Friday Mareh 11 1983 


UK MINERS’ VOTE 


Now for the real war 


By John Lloyd, Labour Editor 


T HE future conduct of 
industrial relations in the 
British mining industry 
— that bulldozer of political 
change in the first part of the 
1970s — depends on these imme- 
diate factors: the personality of 
Arthur Scargill; the political 
struggle in the leadership of the 
National Union of Mineworkers; 
the collective view the mine- 
workers form of their self 
interest; the effect of tbe anti- 
strike vote on the Labour move- 
ment; the nature of the revised 
Plan for Coal which tbe National 
Coal Board is now preparing; 
and the support given the 
Board by the Government. 

One point is worth making 
right away. From the barrage 
of comments and opinions given 
by mineworkers to reporters 
from this newspaper and others, 
it is possible to distil one 
essential response to the strike 
call — “ we’d like to support you 
but we can't” Many mine- 
workers remain emotionally 
loyal to their union, to their 
President and to tbe executive. 
But they are now, in many 
cases, earning high wages and 
have done for some time: they 
are financially committed to life- 
styles which their fathers would 
have associated with manage- 
ment. They are no longer 
impoverished proletarians ready 
to be mobilised. 

Beyond these immediate 
matters lie the more shadowy 
issues of oil prices (presently 
more sharply in focus, with 
shots of sweating oil ministers 
juxtaposed poignantly on news 
bulletins with Welsh miners 
blowing on their hands on 
picket lines), the unemployment 
rate, and the prospects for 
economic recovery in the 
advanced economies. 

Mr Scargill is a phenomenon: 
alone among trade union leaders 
he combines rhetorical ability, 
relentless ambition, funda- 
mentalist Marxist politics and 
a constitutional inability to com- 
promise, otherwise known as 
negotiate. 

He has entered into a sym- 
biotic relationship with the 
popular newspapers, reflected in 
television: they depict him as 
a ravening monster set to 
devour NCB, Government and 
the British way of life (a cari- 
cature which helped him 
greatly during his presidential 
campaign) while he responds by 
saying ravening monster-like 
things, lanced with descriptions 
of the press as “jackals, ” 
“hyenas” and “vermin.” 

None of this should detract 
from the fact that his person- 
ality wholly dominated the 
national executive, whose ascen- 
dant right-wing fell apart on 
the retirement early last year 
of Mr Joe — now Lord — Gormley. 
Mr Mick McGahey, his vice 
president, is probably still a 
-‘lose advisor (though he has run 
his own Scottish area much 
more cannily than Mr Scargill 
has the national union); and 
only Mr Peter Heathfield, the 
North Derbyshire secretary, 
matches or surpasses him in 
ability and intellect. But Mr 
Heathfield is a loyal leftist, who 
will not move against Mr Scar- 
gill or the left line. 

On the right, disunity has 
prevailed. Mr Trevor Bell, the 



production in tbe rich sea^, 
of Yorkshire, Nottinghamshire 
and north-east Leicestershire 
(Belvoir). 

In his speech to the Goal 
Industry Society on the eve or 
the mineworkers’ ballot, Mr 
Norman Siddali, the - NCB 
chairman, was unambiguous; 
"we have to adapt to the pre- 
sent drastic fall in demand . , , 
it would be wholly misleading 
to think that, once the recession 
passes, all our problems would 
be over . . . the Plan for Coal 
said that up to 19SS an average 
of 3m to 4m tonnes of coal a 
year should be lost ... in fact 
only about lm tonnes a year 
(has been lost) . . . tbe board's 
in tention is to tackle this burden 
with determination, for the 
future of the industry demands 
that we should. But we shall 
do it with compassion for the 
people involved,” -• 

His key passage read: "We 
have to restructure this industry 


to adapt output to what oar 
will buy ‘ 


Traitor Humphrnt 

Arthur Scargill with a miner from South Wales where branches were prepared to translate threats Into action 


secretary of the white collar 
section Cosa. is crippled by his 
base and by what even his 
fellow rightwingers see as his 
over-hasty tendency to criticise 
the leadership. Mr Ray Chad- 
burn of Nottinghamshire is not 
seen, and probably no longer 
sees himself, as a national 
figure, and the same goes for 
all the others. 

It is not, however, correct to 
see them as simply extinct 
volcanoes, beaten by Mr Scar- 
gill into surly bellyaching about 
the good old days. None of 
them apart from Mr Bell has 
blamed Mr Scargill for the vote 
debacle: and all believe that 
some time, a fight should be 
mounted against closures. 

Some of them can see their 
areas disappear within their 
probable lifetime: and self- 
interest, tradition, sentiment, 
political belief and pride com- 
bine in them, as they do in Mr 
Scargill, to create a determina- 
tion to resist contraction — 
though bow, they pimply do not 
know. 

The vote, the second within 
six months to turn down strike 
action with a decisive majority, 
has left all of the executive in 
a depressed and self-righteous 
mood, disposed to blame their 
members for- lacking their fare- 
sight Right and left wingers 
believe that the Board will now 
rip into unprofitable pits and 
that their members have handed 
Mrs Thatcher an enormous 
electoral advantage. Mr Denis 
Murphy, president of Northum- 
berland, said yesterday: "She 
beat Galtieri and now she’s 
beaten us. She'll walk an 
election." 

Mr Scargill yesterday moved 
fast to encircle the right’s argu- 
ments. The executive has now 
dropped the ban on partici- 
pation in consultative pro- 
cedures with the Board — 
though the Board's stance has 
not changed and these pro- 
cedures will be exactly the 
same, if more urgent in pace, 


than they were last year when 
they were condemned as 
*• meaningless.” Mr Scargill 
obliquely criticised “a tendency 
on the part of branches to put 
forward resolutions which 
unfortunately, when the chips 
are down and the going gets 
rough, they are not prepared to 
translate these threats into 
action.” 

This is a somewhat dis- 
ingenuous remark from one 
who in the past had encouraged 
such resolutions, but a clear 
signal of a present desire not 


be described as one of " divide 
and cushion "—has worked, and 
it will now be a mammoth task 
to get successful industrial 
action in opposition to it. 

Less frequently remarked 
than the above is a tendency 
pointed np by Professor Les 
Fishman, head of Keele Univer- 
sity’s economics department and 
a friendly observer of the mine- 
workers — that is, a growing 
recognition by mineworkers of 
the NCB as a relatively benign 
employer in hard times, one 
which will consult, pay high 


‘The NCB’s strength is that 
of the benign employer in hard 
times, always ready to consult 
and offer generous terms’ 


to be hoist on unachievable 
aims by activists who cannot 
deliver the rank and file mine- 
worker. 

The mineworkers would 
appear to have distanced them- 
selves from their elected leaders 
over the past year. Having put 
Mr Scargill into place, they 
appear content to leave him as 
a militant backstop should they 
need him, and. for tbe present, 
to reject his — and the execu- 
tive's — strategies and analysis. 

Their emboorgeoisification 
through higher pay and the 
diverse results of the area 
incentive bonus scheme has 
been well noted: speaking after 
yesterday's executive, Mr Scar- 
gill put the bonus scheme on 
top of the list of his reasons for 
losing the ballot, followed by 
the general economic climate, 
the attacks of the press and its 
“ personalisation of issues,” and 
the Increased redundancy terms. 
In short, he has recognised that 
the Board’s policy — which might 


severance awards and retire- 
ment pay and attend to miners’ 
wants more carefully than other 
corporation or private company 
which they can observe all about 
them laying off workers without 
warning and with minimum 
redundancy terms. 

Fishman believes this reflects 
a continuing belief in the public 
ownership of the mines, and a 
recognition that management’s 
strategy is broadly right: he also 
sees wealthier and more mobile 
miners as better integrated into 
the social fabric, and less of a 
" special breed." This state of 
affairs could, be thinks, be 
disturbed — and Mr Scargill put 
back on his white charger — 
only if the Government 
attempted to privatise the 
mines, or the Board moved too 
fast and became the enemy 
once more. 

The effect of the vote within 
the “ broader Labour move- 
ment" will be a contradictory 
one. Few TUC leaders have 


much time for Mr ScargUL for 
the good reason be has little 
time for them. His attendance 
record at General Council is 
among the worst and he rarely 
attends committees. He effec- 
tively demanded promotion last 
year from the boring "new 
boy ” committees to the policy- 
making ones, and was turned 
down flat. He has alienated by 
his style of demanding support 
for action about which the 
General Council has not been 
informed formally and by 
publicly scorning what he sees 
as the supine character of the 
TUCs response to the present 
Government He has no friends 
on the centre and right and 
only rather cool allies on tbe 
left — allies who cannot them- 
selves deliver the support which 
he may peremptorily demand. 
An exception is the health 
unions, whose leaders are grate- 
ful for his material support 
during their stoppages. But they 
and he know it cannot be repaid 
in kind. 

So discreet schadenfreude is 
the immediate emotion in 
general secretaries’ offices 
today. But it will be quickly 
tempered with the sober con- 
sideration that the mineworkers 
have, as Denis Murphy pointed 
np, merely enhanced the image 
of a Prime Minister intent on 
further reducing their power. 

The result will strengthen the 
hand of those who have long 
argued that the task of the 
General Council now is to lie 
low, do as much as possible for 
the Labour Party’s election 
chances (hoping against hope) 
and pick winners of disputes 
when, if ever, they come along. 

For the board’s part, there 
is no doubt that it is under 
pressure to move faster: the 
publication of the Monopolies 
Report, thought to be next 
month, will confirm the track 
on which It is already set — that 
is, to close uneconomic pits at 
a faster rate, and to concentrate 


customers will buy from ns, 
and at what price. No matter 
who is . chairman of tbe beard 
that policy will have io be 
followed. We shall pay our 
workpeople the best wages we 
can afford out of the money we 
earn. 

** For as long as possible we 
shall go on offering alternative 
jobs when pits close, with volun- 
tary redundancy for the older 
men on terms that will be 
acceptable to them. None of 
the actions we are taking now 
or are likely to take In the fore- 
seeable future, whether by 
dosing pits or reducing man- 
power at continuing pits, need 
cause any compulsory .redun- 
dancy." . 

Mr Sid doll's programme,- and 
it should remain the same who- 
ever succeeds him, is For 
closure after local consultations 
of the most careful kind pos- 
sible cushioned by Mgh pay- 
ments for those who leave and 
high wages for those win stay. 
The Government has shown so 
sign of departing from this — 
indeed, it has proved in the past 
" softer ” than the board, as 
wben it backed, down on the 
1980 closure list after the board 
had prepared itself to face 
down a strike. There does not 
presently appear to be any con- 
stituency within government 
which believes the NCB should 
be dynamised into faster action 
than it is already contemplating, 
or that it is pouring out tax- 
payers’ money to no good effect 
in cushioning miners’ redun- 
dancies. 

We appear thus to be enter- 
ing. at the beginning of the 
second year of Mr ScargUl’s 
term, into the period of the 
real as opposed to the phones 
war. Mr Scargill has dominated 
the latter, issuing threats and 
challenges to battle which, 
wben tested on his own troops, 
have proved to lack substance. 

The real war, on uneconomic 
capacity, could — and on the 
Board and Government’s part 
— should see. reductions of the 
numbers of. British pits of the 
scale of the Kobe ns cuts in the 
1960s — a period which bred 
Mr ScargiU’s (and others’) 
militancy and which he has 
vowed never to tolerate again. 
We shall see. 


Men & Matters 


Peace meal 


“you have to be rough to get 
things done.” 


Mrs Thatcher makes peace with 
as much determination as she 
makes war. If Dr Mahathir 
Mohammed, Malaysia's mer- 
curial prime minister, had any 
doubts about Britain's eager- 
ness to bury the hatchet after 
two years of tense and some- 
time acrimonious relations a 
sumptuous dinner in his honour 
the other night at 10 Downing 
Street should have dispelled 
them. 

Described by both leaders as 
a private occasion the presence 
of assorted nabobs was a signal 
of the seriousness of Mrs 
Thatcher’s intentions. 


Good works 


Guests ranged from Sir 
Geoffrey Howe to Lord Richard- 
son, governor of the Bank of 
England, and included half the 
Foreign Office top echelon 
together with business leaders. 

Mrs Thatcher’s speech was 
brief but meticulously 
rehearsed, a minor masterpiece 
of its kind striking just the 
right balance between self- 
deprecation and the hope that 
matters between the two nations 
would go better from now on. 

She was, she said, glad that 
Malaysia had made Britain 
change its mind over tbe policy 
of phasing out subsidies to 
foreign students. There was 
not the slightest show of this 
nea culpa being delivered 
through clenched teeth. 

Dr M a h a thir , it will be re- 
called, sent shock waves 
through Britain's business com- 
munity when he instituted a 
"buy British last" policy as 
punishment for what he claimed 
was a high-handed and patronis- 
ing attitude by tbe UK towards 
Its former colony. 

And the Malaysian leader was 
not disposed to match his 
hostess's expansive mood this 
week. In a speech which 
suggested that peace has not 
quite broken out yet. he 
dwelled upon some of the 
reasons for his policy towards 
Britain taking as his theme 


"Wherever it stands On faith 
and hope, British business is 
tops when it comes to charity. 

Britain leads tbe European 
league in corporate contribu- 
tions to support education and 
the arts, according to a report: 

S ’ The Conference Board, a 
S.-based research body. 

Its survey of 170 companies 
in eight European countries 
showed that in 1980 the budgets 
being planned by British com- 
panies for such purposes ranged 
between 812,000 and $6.6m. At 
the other end of the scale, 
Sweden’s corporate contribu- 
tions were between $2,400 and 
9808,900; and West Germany’s 
between 82,900 and ?1.7m. 

Britain’s overall preoccupa- 
tion with philanthropy and non- 
governmental support of educa- 
tion and the arts stood out 
above the rest, says the report. 
"Charity is the United King- 
dom’s middle name.’’ 



“There It is again — Chair- 
man of the British Steel 
Corporation." 


Bank loan 


Ever anxious to afford special 
service for matters spiritual, 
the National Westminster Bank 
has concluded that simply to 
lend money to the Church of 
England for a new job creation 
scheme in Yorkshire would not 
be enough. The bank is, 
instead, lending a bank mana- 
ger full-time for three years — 
complete with salary and perks 
—-to act as chief executive. 

Irving Waite Is being 
seconded by the bank to be the 
professional manager of Cals 
Ltd. This is, in turn, the 
£250,000 brainchild of Malcolm 
Stonestreet, the vfcar of 
Bramley, a south Leeds parish, 
who is chairman of the com- 
pany. 

Stonestreet gingered up his 
parish to take positive action 
to belp the 2,000 local unem- 
ployed. At the end of last year 
he persuaded the Church of 
England to buy tbe redundant 
$t Catherines Mill — u as much 


space as St Paul’s "-—from 
Illingworth Moms for £93,000. 
The local church has found 
£25,000 and the remainder is 
being raised from charities, 
trust funds, and the national 
coffers of the C of E. 

That is only tile first hurdle, 
however. Stonestreet tells me 
the Palace of the Unemployed 
Jbe is creating in tbe old mill 
will cost about £70,000 a year 
to run. 

He calculates that If 1,000 
people can be attracted there 
daily to work in “nursery" 
business enterprises, to take 
pan in youth opportunity 
schemes, or simply to keep 
themselves active by unpaid 
work, then Bramley wDl be get- 
ting good value for £70 a year 
per unemployed person. 


new £600m headquarters of tb f 
Hongkong and Shanghai Bank- 
ing Corporation — a 41-storey 
building which, it is unkindly 
said, will resemble a gigantic 
central heating radiator stood 
on end. 

The RIBA citation says that 
“ no other architect has so effec- 
tively drawn the advanced 
modern technology of the aero- 
space and electronic worlds into 
architecture and building.” 

Foster, RIBA says, has 
created structures of great 
style and grace. Some, like the 
Sainsbury Centre for Visual 
Arts in Norwich, “ at the adven- 
tourous edge of technology:” 
others, tike the Ipswich offices 
of Willis Faber, which set new 
international s tandar ds of 
accommodation for office 

workers. 

Aged 47, and educated at 
Manchester University, Foster 
founded the firm of Foster 
Associates with his wife, 
Wendy, in 1967. 

In only three of the past 20 
years has he failed to win an 
award of some kind for bis 
work. He has taken the FT’S 
award twice and gained three 
commenda lions. 

What spare time Foster has. 
he spends looking down on 
buildings rather than looking at 
them — he flies light aircraft, 
helicopters and sailplanes. 


Bare facts 


Foster's child 


Norman Foster, architect of 
what has been alliteratively 
described as the world's “ most 
magnificent monument to 
Mammon,” has been awarded 
this year’s Royal Gold Medal by 
the Royal Institute of British 
Architects. 

Foster is the designer of the 


Taxmen, it seems, are the same 
everywhere. New York State 
Tax Commission has been leaf- 
ing through some nudist maga- 
zines lately to decide whether 
it should take a cut of the sales 
revenue. 

Publications that featured 
articles as well as pictures of 
naked people, it concluded, 
were “ periodicals ” and exempt 
from tax. 

Magazines which contained 
little else but nude pictures, 
the Commission said, were “ in- 
formation services " — and 


taxable. 


Observer 


COMMODITY 



The Financial Times World Commodity Report ' 
combines the unrivalled accuracy and authority of 
the FT - with its worldwide news-gathering 
resources and highly developed research fadlities- 
with the exclusivity, depth-of-detaii and 
conciseness of a specialist newsletter. 


Each week, World Commodity Report (available 
In separate editions for metals and soft 
commodities) provides a broad perspec t ive of the 
whole commodity trading field - analysing the 
influences affecting longer-term futures and 
reporting vital facts, figures and market 
movements. Specific coverage fe provided on: 


Commodity agreements 
International negotiations 
Crop and production statistics 
Market controls 


To: The Marketing Department, FT Business Information Ltd.; 
Bracken House, 10 Cannon Street. LONDON EC4P4BY. 


Please send me a sample copy of World Commodity Report together 
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POLITICS TODAY 


Voting all over the place 


By Malcolm Rutherford 


IN THE last few days, elections 
have been taking place in Aus- 
tralia, France and West Ger- 
many, not to speak of the cam- 
paign in Darlington. Are then 
any common threads? 

Mr Peter Shore, the Labour 
Party’s Shadow Chancellor, 
obviously thinks there are. 
“The Australians, 1 * he said in 
a speech on Tuesday, ’’sent a 
message of hope to Britain. 
With more than one in 10 out 
of work, with national income 
falling and a do-nothing Gov- 
ernment in Canberra, the Aus- 
tralian people voted for a 
change of course and a new 
deal. 

"Convincingly and decisively, 
the Australian people rejected 
Thatcherism in the Antipodes." 

Others have argued with 
equal passion that the re turn of 
Chancellor Kohl in Germany 
and the setback to the Socialists 
in the local elections in France 
mean that there is a move to 
at least the moderate right. 

Hard to reconcile the two 
views, unless you argue that 
the Commonwealth moves one 
way and continental Europe 
another. Indeed, it is impossible 
to reconcile them. There is 
no common trend, except per- 
haps that when an electorate 
gets fed up with a Government, 
either it registers a protest 
vote in a local or by-election 
or It votes it out in a general 
election, whichever opportunity 
comes first 

There is, however, a common 
theme, which is worthy of more 
attention. It is the effect of 
the electoral system on produc- 
ing a Government 

The countries which have 
been to the polls recently have 
widely different voting systems. 
The Australian system, for 
example, seems to me to he 
ridiculous. It provides for 
general elections every three 
years and allows for early elec- 
tions on top of that Hence It is 
not entirely an illusion that the 
Australians seem to be going to 
the polls all the time. 

The French are somewhat 
more sophisticated. They have 
a system which Sir Alec 
Douglas-Home once favoured as 
a model for Britain and which 
he called " first past the second 
post" It consists of a first elec- 
tion in which a candidate who 
achieves 50 per cent of the vote 
is the winner, if there is no 
such majority, then there is a 
run-off. Thus the French vote 



Facing their electorates (from left): Lionel Jospin, French Socialist leader; Tony Cook, SDP contender In Darlington; Bob 
Hawke, Australia’s new Prime Minister Chancellor Helmut Kohl and HanWochen Vogel, the German SPD leader. 


agafcrnext Sunday where there 
was no clear | result first time. 

There is a lot to be said for 
that approach. It allows for 
first preference on the first 
ballot, then for tactical voting 
if there Is a second. 

The trouble is that it is only 
pan of the French system. 
Overall, it is full of all sorts of 
other checks and balances. For 
instance, the elections to the 
National Assembly take place 
on a different timescale, though 
they can be called early. Above 
all, the French presidency is 
for a seven-year term. 

Successive French presidents 
have wanted to change this. 
Certainly Presidents Pompidou 
and Giscard advocated .a reduc- 
tion to five years. Recent 
French political history would 
have been different if t'viy had 
succeeded in their aim. It is 
quite likely that President 
Giscard would have been 
re-elected if he bad been able 
to go to the country earlier. 

Besides, a 14-year stint, which 
is what a two-term presidency 
means in France, is a pretty 
daunting prospect, both for the 
president and the electorate: 
moire like an elected monarchy 
than what most of us know as 
politics. 

There are other peculiarities. 
It is not absolutely dear who 
bolds what power: the presi- 
dent, the prime minister or 
even, on occasions, the National 


Assembly. The system works 
best when there is a strong 
president with an effective 
prime .minister, as it did for a 
while when M Pompidou was 
prime Minister to President de 
Gaulle and. again for a while, 
when M Raymond Barre was 
Prime Minister to President 
Giscard. 

One of the lessons of the 
latest local elections is that 
9f Pierre Mauroy Is obviously 
not seen to be an effective 
Prime Minister. He has even 
withdrawn from national cam- 
paigning in the second round. 
It would be surprising If he 
were not quickly replaced as 
President Mitterrand tries to 
get his act together again. 

The West German system has 
oddities of its own, some of 
them paradoxical. It was 
devised to prevent a repetition 
of the multiplicity of parties 
characteristic of the Weimar 
Republic. Yet in the federal 
elections last Sunday the 
number of parties represented 
in the Bundestag rose from 
three to four with the entry 
of the Greens. 

As I wrote last week, it 
might be better if the 5 per 
cent danse, which under the 
German system of proportional 
representation means automatic 
admission to any party winning 
5 per cent or more of the vote, 
were changed to a 10 per cent 
clause. Bnt it should be added 
that the German system has not 


prevented the emergence of 
what should be a stable coali- 
tion government with a com- 
fortable majority. 

The other oddity is this, ft 
was widely assumed for years 
that the German system was 
made for fixed term Parlia- 
ments. At the very least, the 
holding of premature elections 
was made exceptionally difficult 
—again in an attempt to avoid 
a recurrence of the political 
experience of the Weimar Re- 
public. Yet there have now 
been two early general elec- 
tions in the past decade or so: 
the first in 1972 when Chan- 
cellor Brandt's coalition found 
itself in a position of stalemate 
in the Bundestag, and the 
second last Sunday. 

Who is to say that those early 
elections should not have been 
held? Herr Brandt could not 
conduct his Eastern policies 
without parliamentary sopport 
He went to the country and his 
coalition won a decisive 
majority. For the first time 
ever, or since, the Socialists 
outpolled the conservative 
Christian Democrats. 

Similarly. Herr Kohl could 
have remained in office as he 
was constitutionally entitled to, 
even though he only became 
Chancellor because the liberal 
Free Democrats changed sides 
in mid-parliament Yet to have 
done so would have been fairly 
shabby behaviour. Herr Kohl 
took the risk of doing the 


Letters to the Editor 

Disarmament, CND and Russian military writings 


From Major-General R. Mans 
Sir, — Sandra Middleton (March 
5) asserts that the Campaign 
for Nuclear Disarmament is 
hostile to all nuclear weapons, 
whatever their origin. If that 
is the case, to take up Mr Robin 
Bruce Lockhart’s point, why are 
we not seeing M Greanham Com- 
mon” type protests outside the 
Soviet Embassy? The letter 
evades this issue. _ 

The naivete of the CND, to 
take a generous view, is illus- 
trated by the argument that on 
the one hand the possession of 
nuclear weapons makes us a 


target and on the other that 
our defence policy should be 
based on repelling Invaders. It 
is totally unrealistic to believe 
that a Soviet offensive, having 
readied the Channel with or 
without employing nuclear wea- 
pons would desist from their 
use if we showed signs of pro- 
longed resistance. 

Soviet military writing, 
especially in their Military 
Encyclopaedia which religiously 
reflects the official Kremlin 
viewpoint has always asserted 
that winning a nuclear war is 
a feasible proposition. Marshal 


Ogarkhov, the Chief of the 
General Staff, has himself writ- 
ten, when discussing the advan- 
tages accruing to the Soviet 
Union and its allies in facing 
up to nuclear conflict that this 
** created for them the objective 
possibility of achieving victory.” 

In the face of such stark sabre 
rattling only continuing nuclear 
deterrence by the West will 
ensure the maintenance of 
peace. 

(MajorGeneral) Rowley Mans. 
Krrke House, 

Sway Road, 

Brockenhurst, Hants. 


$1 Never give a sucker an even break 
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From Mr J. Stevenson 

Sir.— In your anxiety to' bury 
the Alliance Budget proposals 
|n an avalanche of righteous 
macro-economic indignation. and 
fiscal rectitude (Leader, March 
1 ), you missed entirely its most 
Intriguing and potentially signi- 
ficant Impact on the more down- 
to-earth “ micro ” side of the 
economy. 

How many readers remember 
the torrential flood of consumer 
spending which followed the 
inept decision of Denis Healey 
to announce, in his : 1975 Budget, 
his intention to raise VAT to 
25 per cent on certain “ luxury ” 
goods in five weeks’ time? I 
was working then for a c hain of 
70-odd shops selling fur, suede 
and leather fashion clothes, all 
of which were destined to 
attract this new 25 per cent 
penal VAT rate. Never — neither 
before nor slime— have I known 
such hectic activity as that into 
which I was plunged by the 
Chancellor's heaven-sent act of 
mistiming. Our shops were 
packed out with pleading, 
desperate customers thrusting 
cheques and ten-pound notes 
into the hand* of bemused sales 
assistants. 

Now, seemingly oblivious of 
that mis judgment or perhaps 
comforted by the advantage of 
not actually having the power 
to implement what It recom- 
mends. the Alliance is propos- 
ing an even lengthier delay in 
the implementation of a VAT 
change in the opposite direction. 
Its Budget package includes the 
proposal to cut VAT from 15 
per cent to 12} per cent from 
October 1. Thus, the first-year 
eost would be kept down to 
£550m, rather than the £lbn or 
so which it would roughly cost 
if it were Implemented as from 
Budget Day. 

The size of this proposed VAT 
rate in obviously a lot. 

less than tbe Healey increase 
on selected luxury items in 1975, 
but it may be argued that a 
potential fall in price never 
quite compels consumers to 


defer purchases as powerfully 
as a threatened rise can start 
off a buying spree. Yet the 
Alliance proposal would apply 
to all VAT-rated items so that 
hs overall impact upon a house- 
hold’s total budget could be at 
least as important in absolute 
terms as the much greater VAT 
change introduced by Healey. 
Thus, it could easily induce a 
quieter, steadier but even more 
significant (in volume terms) 
tactical temporary withdrawal 
from discretionary goods mar- 
kets by large numbers of pur- 
chasers, till the implementation 
of the 2} per cent cut on 
October 1. 

There could be a dampening 
of the recent consumer expen- 
diture growth which has 
accounted for much of the 
very modest recent economic 
recovery and/or there could be 
an albeit reluctant “ cut-price ” 
campaign from the retailing 
industry to persuade consumers 
that purchase-deferral would 
bring them no extra benefits. 
In the former case, the Alliance 
recovery strategy would be 
aborted from the outset while 
in the latter case it could, if 
It was lucky, still get growth 
with an even better perfor- 
mance on inflation than it had 
been anticipating. My money 
would be on a combination of 
both. 

These are critical practical 
forces and counter-forces on 
which someone would need to 
do some calculations and to 
which your obsessively macro- 
economic and theoretically sta- 
tistical analysis paid no atten- 
tion. You need to get your hands 
a bit dirtier in the painstaking 
process of working out what 
real people would actually do 
when politicians put big macro 
numbers into policy documents, 
rather than continuing to count 
tbe number of PSBR brownie- 
points on the thoroughly dis- 
credited pinhead of the Trea- 
sury model. 

Jamie Stevenson. 

13 FtistcUliam Road, SW4. 


The mails must 
get through 

From Mrs Cumoir. 

Sir.— I find Mr R. A. Clinton's 
letter (March 7) very interest- 
ing. 

1 applied for shares in a 
recent issue by a well-known 
company, but was not success- 
ful in the ballot, having sent 
In two different applications. 

One cheque application posted 
first class in the City reached 
me tbe following morning, the 
second did not arrive until the 
second post on the next, despite 
bearing the same post mark. 
So much for all the promises 
we are always getting from the 
Post Office to justify the two- 
tier system. 

(Mrs) M. E. Curnow, 

47, Melcombe Regis Court, 

59, Weymouth Street, WL 

Regional grants 
for projects 

From Mr H. Scholes 

Sir, — Mr R. Mosgrave (March 
2) says that regional grants for 
projects which would have hap- 
pened anyway cost the nation 
nothing in real terms. 

If the project is being carried 
out by a fo reign-owned multi- 
national there can be no assur- 
ance that the grant will actually 
be spent here; it may simply 
reduce the amount of inward 
investment and so represent a 
direct resource cost. Even if 
the company is British the 
benefit may accrue outside the 
assisted areas; and it is surely 
inefficient, given the constraints 
on public spending, to misuse 
funds in this way. 

Of course selective assistance 
is very difficult to administer 
and one can never be certain 
how big an incentive, if any, 
is needed to secure an invest- 
ment in a given area. But at 
least there is a chance of avoid- 
ing some of the waste which 
is inevitable when grants are 
automatic. 

Hubert Scholes. 

5a Lancaster Avenue, 

Fam ham, Surrey. 


decent thing, and it came off. 

Those who argue in favour 
of fixed term Parliaments 
ought to bear the German 
example in mind. They might 
be a good idea in principle, but 
there does need to be a let-out. 

So we return to Britain. On 
Wednesday, Mr Austin Mitchell, 
the Labour MP for Grimsby, 
sought to introduce a Bill in 
the House of Commons propos- 
ing fixed term Parliaments for 
Westminster. He was given a 
pretty rough ride. 

One does not need to agree 
with him precisely to have some 
sympathy for what he was try- 
ing to do. Unlike most MPs Mr 
Mitchell has at least recognised 
a for constitutional and 
electoral reform. 

For it cannot be repeated too 
often that the present electoral 
system is a mess and, given the 
existence of a significant tbird 
party, could throw up the most 
extraordinary results. 

It is not just the business of 
tactical voting which has been 
discussed in this space in the 
last two weeks and which, by all 
accounts, is beginning to show 
signs of emerging in the by- 
election campaign in Darling- 
ton. There is another possibility. 

This is completely hypo- 
thetical, but say the Darlington 
result is bad for the Tories. They 
save their deposit, but only just. 
Then they do not fare terribly 
well in the local elections m 


early May. This change in for- 
tunes is reflected by the Tories 
losing their lead in the national 
opinion polls. The option of a 
general election in June begins 
to look less a ttr act iv e (though 
it might of course be argued 
that it would stiU be best to go 
as quickly as possible in case 
the prospects get worse later.) 

Anyway, say Mrs Thatcher 
bangs on. It does not look much 
better in October. So she derides 
to stay through the winter. She 
then runs the risk of becoming 
like Mr James Callaghan in 
1978-79. Assuredly she will not, 
like him, be defeated in Parlia- 
ment But the possibility of 
defeat at the polls might over- 
shadow her last few months of 
office. As with Mr Callaghan's 
before It, her Government will 
be simply hoping for something ! 
to turn up. , 

It is quite likely that none of : 
that will happen. It is not a I 
prediction. But the very pos- j 
sibitity that it might, coupled 
with the re-emergence of a three- ! 
party system, must give pause 
for thought about how well the 1 
existing system works. j 

Three concluding thoughts, j 
Tbe French system of first past > 
the second post is eminently 
rational. It allows people to 
vote with their heads as well as 
their hearts, though I am not 
sure that the British people 
would take kindly to two elec-' 
tions in successive weeks. 

There Is also a great deal to 
be said for the German system 
of fixed-term Parliaments with 
let-outs. It gives some leeway 
to the head of government in 
choosing the election date, but 
not absolute power. 

The third thought is that there 
might be some kind of stand- 
ing commission on the electoral 
system. After all, there is a com- 
mission which reviews and 
revises the constituency boun- 
daries every ten years or so. 
Why should there not be a simi- 
lar body which would make 
recommendations on electoral 
reform? 

Of course, only Parliament 
can decide. But there is a case 
for a commission which draws 
anomalies to its attention. It is 
a remarkable fact that the elec- 
toral system should have 
remained untouched for so long 
while so much else has changed, 
Including the decline in the 
aggregate vote of the two big 
parties. 


Lombard 

Paris and Bonn 
arm in arm 

By Nicholas Colchester 


THE MOST telling reason why 
Europeans need be nervous 
about nuclear war is the inade- 
quacy of Nato’s conventional 
forces in Europe. The excesses 
of the superpowers in their 
search for a balance of atomic 
terror do not in themselves 
make nuclear war more likely 
— -they are chiefly an economic 
nonsense. It Is conventional 
Inferiority which forces the 
West to hang on to the right 
to use nuclear weapons — and. 
most dangerously, battlefield 
weapons — rather than ban their 
use, as it has long accepted the 
ban on chemical weapons. 

One way to strengthen 
Europe’s conventional defence 
would be for France to recon- 
sider the rundown of Its non- 
nuclear forces and commit 
itself formally to the defence of 
West Germany. 

In 1963, as part of the 
Franco - German friendship 
treaty. President de Gaulle and 
Chancellor Adenauer agreed on 
"convergence of military doc- 
trine with a view to arriving 
at common concepts.” But noth- 
ing happened. Aloof from, and 
mis t r u s t ful of, the U.S. commit- 
ment to defend Europe, France 
detached itself from the Inte- 
grated command of Nato, 
assembled Its own nuclear 
forces and developed the "sanc- 
tuary" concept whereby French 
forces were only for the defence 
of France. 

President Giscard d’Estaing 
indicated military support for 
West Germany but as recently 
as September 198L, General 
Lacaze. chief of staff of 
the French armed forces, spelt 
out three principles governing 
French operations within the 
Western Alliance: 

• Cooperation will involve 
only French conventional forces 
and thus exclude any joint 
planning of the use of nuclear 
weapons. 

• There will be no automatic 
commitment of French forces, 
and France wiU not participate 
in the " forward battle " on the 
German frontier. 

• French forces will always be 
under French command. 

No one could expect a 
socialist-communist French 
Government to accept a return 
to the Nato command structure. 
But there are grounds for sug- 
gesting closer ties between the 
armed forces of France and 
those of West Germany under 


its new Conservative Govern- 
ment. There are also inklings 
of moves in this direction. 

First, the build-up to the 
German election, with its focus 
upon neutralism and disarma- 
ment. shook French confidence 
in the Germ an- American buffer 
zone between France and the 
Soviet bloc. The election's out- 
come, with Green voices for 
neutralism and anti- 
Americanism ensconced in the 
Bundestag, suggests that 
France would do well to stress 
its military solidarity with Ger- 
many to help postpone the day 
when the Rhine becomes the 
front line. 

Second, France will find it 
easier to discuss tactics with 
West Germany when its 
new tactical nuclear weapons — 
on which the French conven- 
tional forces seem worryingly 
dependent — reach beyond the 
West German glacis into East 
Germany. It was bard to 
discuss use of the old “Plulon” 
missile with an ally living in 
its target area. 

Third, Franco • German 
co-operation no longer need 
imply an undermining of Nato. 
A firmly pro-American German 
Government, firmly installed, 
would be talking with a French 
Government which has proved 
itself remarkably non-Gaullist 
in stressing the importance of 
the U.S. nuclear lonbreUa for 
Europe and the dangers of 
“ decoupling " between the 
U.S. and Europe. 

As for inklings, last October 
the two countries derided to 
start defence co-operation talks 
as a “first step” towards the 
“ common concept " mentioned 
in the 1963 treaty. The West 
German defence minister, 
Manfred Woerner, who is a 
French speaker and Franco- 
phile, has made several trips 
to Paris since then. 

Perhaps all that is corid ng 
is a fresh initiative on the 
joint procurement and produc- 
tion of weapons. This alone 
would help reduce the cost of 
redressing some of Naso's non- 
nuclear disparity with the 
Soviet Pact forces. But it 
would not be nearly as 
encouraging as moves to 
redraft those Lacaze principles, 
re-emphasise the value of 
French non-nuclear forces, 
and commit them more whole- 
heartedly to the defence of 
Europe in West Germany. 


Industrious and 
gardeners 

From Mr B. McGinley 

Sir, — Samuel Brittan’s stric- 
tures (March 7) on Wiener’s 
English Culture and the 
Decline of the Industrial Spirit 
rather prove the professor's 
point. To cry fu quoque because 
of the book’s readability is to 
confuse the particular with the 
general. 

There is no objection to 
enjoying the quiet of one's 
garden, but the wealth that 
makes this possible nationally 
is generated by industrial 
means. 

From Kingsley and Carlyle 
to Barnett, Mant and Bellini, 
the insidious denigration of 
practical values in British life 
(applied science, trade, dirty 
hands) has been pointed out. If 
it is not a “ malaise ” that 
Britain is uniquely a low-wage, 
no-growth, nostalgic society, l 
then what Is? 

Bernard McGinley. 

176 Roslyn Road, N15. 

Completed on 
time 

From Messrs S. Tietz and 
P. Campbell 

Sir, — We were most interested 
in your article on construction 
contract times (February 28). It 
was particularly noteworthy that 
all forms of contract can pro- 
vide quick building programmes 
and that speed need not cost 
more money. 

This is much in line with 
the findings of the Association 
of Consulting Engineers. A 
recent examination of a wide 
range of civil and structural 
engineering contracts executed 
by members and completed in 
1982, showed that typically eight 
jobs ranging in value from £lm 
to £11.4m and aggregating 
£43 An, were all completed 
within their budget and end 
programme, some of them with 
significant savings. Many jobs 
were dramatically faster than 
the average quoted by you. 

Tbe poor reputation which 
the industry has for late com- 
pletion. over budget, is rarely 
applicable where both the client 
and his team are committed to 
a fast programme. Clearly 
clients with limited experience 
of construction may need to 
heed advice on appropriate 
methods which will include 
choice of an appropriate form 
of contract if they are to 
achieve their aims. Thereafter, 
given commitment by all 
Involved with the task, the 
construction industry can match 
the much publicised perform- 
ance claims by foreign firms. 

S. B. Tietz. 

S. B. Tietz & Partners. 

P. Campbell. 

Campbell Reith Ss Partners, 
c/o 10-14 Mock tin Street, WC2. 
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Midland 
profit rise 
surprises 
market 

By Alan Friedman in London 

MIDLAND BANK, Britain's third 
largest in terms of assets, yesterday 
reported an unexpected 8 per cent 
rise in its 1982 pre-tax profits to 
£251.4m (5377.1m). UK analysts had 
been expecting a decline of between 
10 and 15 per cent. 

Midland's performance is in 
marked contrast to those of Bar- 
clays Bank and Lloyds Bank, which 
have already reported 1982 pre-tax 
profits which were 12.7 and 18 per 
cent lower respectively. Its share 
price soared by 50p to close at 420p 
and other bank shares moved high- , 
er in sympathy. j 

Midla n d 's 1982 bad and doubtful | 
debt provisions, up 73 per cent at 
E196.1m (and included E162m of 1 
specific provisions), represented 
less of a year-on-year rise than did 
the Barclays and Lloyds provisions, 
which were both more than [ 
doubled. 

The Midland total net dividend 
for last year was increased by some 
6 per cent to 25.5p, a smaller per- 
centage rise than Barclays' 20 per 
cent or Lloyds Bank's 15 per cent 
increase. 

Mr Geoffrey Taylor, Midland 
chief executive, said the £251 .4m 
pre-tax profit included £41m of 
earnings on the bank's portfolio of 
UK government securities. The 
equivalent 1981 gilt-edged profit 
was Urn. Mr Taylor, who said Mid- 
land had "made progress in a diffi- 
cult year," said the 1982 earnings 
had benefited from an increase in 
the margin between average base 
lending rate and seven-day deposit 
rate from 2.6 to 3 per cent 

Two thirds of the E198m in bad 
debt provisions was related to over- 
seas lending and these provisions 
represent 1 .36 per cent of the bank's 
total outstanding loans. Around 20 
per cent of the 1982 provisions came 
from Crocker Bank, its US. subsid- 
iary. 

Mr Taylor revealed that the 
bank's loan exposure in five Latin : 
American countries - Argentina, 
Brazil, Chile, Mexico and Venezuela j 
- represented between 7 and 8 per 
cent of the group's £48 bn of total as- 
sets. Of these five debtor nations, 
the bank’s exposure in two coun- 
tries (believed to be Mexico and 
Brazil} each accounted for 1 per 
cent of total group assets. 

Details, Page 24 

Moody’s cuts 
ratings of all 
AT&T debt 

Continued from Page 1 

“For the most part," he said, ‘the 
financial position of the Bell compa- 
nies has been improving, not deteri- 
orating. Interest coverage is better. 
Debt ratios have been reduced sig- 
nificantly, aided by equity sales like 
the one announced on February 28 
and the one last December. 

“It also should be pointed out that 
another rating agency. Duff and 
Phelps, gave its highest rating to 
AT & T parent debt just a month ; 
ago." 

The decision also took Wall 
Street's analysts by surprise, al- 
though many were unable to com- 
ment publicly, because of potential 
conflicts of interest 

However, most analysts appeared 
to consider the downgrading unjus- 
tified. One was quoted as saying: 
“We believe Moody's is premature, 
and the downgrading is likely to be 
erroneous." 

Moody's sold it look its stand af- 
ter completing a 90-page study of 
the implications of the divestiture, 
which forms a key part of the AT & 
T and Justice Department settle- 
ment of an anti-trust suit It is the 
first agency to mark down the rat- 
ings. 

Yesterday. Standard and Poor’s, 
another major US. rating agency, 
said its analysts were currently 
meeting with representatives of AT 
& T. and added that a review of the 
debt ratings is expected before the 
registration of any new debt issue. 
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Shell earnings surge Walesa 
ahead in fourth quarter threatens 

BY RAY D AFTER, ENERGY EDITOR, IN LONDON I (11X1161 


BY RAY D AFTER, ENERGY EDITOR, IN LONDON 


THE ROYAL Dutch/Shell Group re- 
ported yesterday that it had in- 
creased its fourth quarter net in- 
come by over 61 per cent - to £748m 
(SI. 12 bn) as against £463m in the 
corresponding period of 1681. 

As a result, the UK- Dutch energy 
group boosted its 1982 net profits to 
El.99bn. just E4m up on the previ- 
ous year, but considerably better 
than recent City of London fore- 
casts. Shell said that when the fig- 
ures were recalculated on a current 
cost basis, last year's net income 
worked out at £I.89bn as against 
£I.36bn in 1981. 

Sir Peter Baxendell, chairman of 
Shell Transport and Trading - the 
UK arm of the Shell Group - said 
that the marked improvement in 
fourth-quarter profits (the £7 48m 
net income compared with £451m in 
the third quarter) reflected im- 


proved margins on its refined prod- 
ucts operations as well as substan- 
tial benefits from currency conver- 
sions. 

The group had “battled" for most 
of 1682 to try to pass on to custom- 
ers the higher local-currency cost of 
crude ofl. These efforts bore fruit in 
the October- December period. Shell 
had also been helped by an increase 
in natural gas sales and North Sea 
oil production, with the result that 
the year-end figures were “more 
than satisfactory" in the context of 
1682 trading difficulties. 

Future prospects were uncertain. 
Much would depend on the outcome 
of the Organisation of Petroleum 
Exporting Countries’ meeting on 
price and production levels. The de- 
pressed demand for refined oil 
products and petrochemicals con- 
tinued to cause problems which, in 


the industries, needed farther plant 
closures and reorganisation. 

In the past two years, he said. 
Shell bad closed or mothballed 19 
per cent - some 23m tonnes annual 
capacity - of its primary r efinin g 
capacity in Europe. Partly as a re- 
sult of this action current-cost earn- 
ings of its manufacturing, marine 
and marketing activities outside the 
U S- and Canada rose from El9m in 
1981 to £45 7m last year. But the 
group continued to make a substan- 
tial loss in chemicals. 

Shell is expected to invest be- , 
tween £4.75bn and E5bn on capital 
projects this year, as against £4.4bn 
in 1982. Most of the money will be 
spent on oil and gas production. Ex- 
ploration expenditure is expected to i 
remain unchanged at about £88 0m. 

Details, Page 24 


strikes 


Dutch urged to reduce public 
spending by further FI 7.5bn 


BY WALTER ELLIS IN AMSTERDAM 


THE DUTCH Government has been 
urged to seek ways of reducing pub- 
lic spending by a further FI 7.5bn 
($2.83bn) between now and the end 
of 1984. The Central Economic Com- 
mission (CEC), a leading advisory 
body, said the public-sector deficit 
would rise this year by FI 3bn more 
than had been forecast and that 
without new measures the 1983 def- 
icit might reach an unprecedented 
13 per cent of national incrome. 

It is envisaged by the CEC that FI 
5b o of the projected new savings 
would be made this year and FI 
SL5bn in 1984. 

Last November, when the present 
Christian Democrat-Liberal Gov- 
ernment was formed, Mr Ruud 
Lubbers, the Prime Minister, 
warned that additional cuts of some 


H 7bn - on top of the FI 13bn al- 
ready provided for - would have to 
be made in 1983 if the trade unions 
did not moderate their wage de- 
mands. 

In fact, pay settlements since 
then have nearly all been extremely 
modest - so much so that the 
unions are bemoaning a fall in their 
members' standard of living - and a 
new round of cuts would inevitably 
be seen as a savage act not justified 
by events. 

Part of the reason for the sharper 
rise than feared in the budget defi- 
cit is the soaring cost of maintain- 
ing the unemployed. Unemploy- 
ment In the Netherlands last month 
reached a new postwar record of 
755,700 - more than 16 per cent of 
the workforce. 


All those registered unemployed 
have an entitlement to be provided 
with a monthly amount from the 
state equivalent to the national 
minimum wage. Moves are under 
way within the government to rede- 
fine the minimum wage, wide- 
spread cuts have been introduced in 
other social welfare benefits. Even 
so, the outgoings are enormous, and 
growing Caster than anywhere else 
in the European Community. 

Anouther reason for the shortfall 
has been the lower revenue than 
expected from sales of natural gas. 

The mild winter reduced demand 
substantially, and plans to cut elec- 
tricity costs to major users are also 
bound to eat into government in- 
come. 


UK miners 9 leader concedes 


BY JOHN LLOYD, LABOUR EDITOR, IN LONDON 

[R ARTHUR Scargill. president of rough, they are not prepared to 
ritain's National Union of Mine- translate into action." 


MR ARTHUR Scargill. president of 
Britain's National Union of Mine- 
workers (NUM), yesterday reluc- 
tantly and obliquely signalled the 
swing away from his year-long ef- 
forts to force industrial and political 
confrontation which yesterday’s an- 
nouncement of a 61 to 39 per cent 
vote against strike action made in- 
evitable. 

Speaking after a reportedly calm 
90-minute meeting of his union's 
national executive, Mr Scargill said 
the NUM would lift its ban on con- 
sultation at all levels - which 
means that talks on pit closures can 
now go ahead. 

He repeatedly stressed his belief 
in the correctness of the executive's 
call for mineworkers to strike 
against closures and in support of 
the Welsh area’s strike in protest at 
the closure of the Tymawr- Lewis 
Merthyr pit He appeared to criti- 
cise his activists, however, when he 
spoke of “a tendency on the part of 
branches to put forward resolutions 
which unfortunately, when the 
chips are down and the going gets 


A chorus of relief came from the 
Government, business and the Na- 
tional Coal Board (NGB) once the 
ballot result was announced. Mr Ni- 
gel Lawson, the Energy Secretary, 
said the miners “have shown the 
common sense of avoiding a long 
and damaging strike." 

Sir Campbell Fraser, president of 
the Confederation of British Indus- 
try, the employers' organisation, 
said: “We should all be delighted." 
Mr Norman Siddall. the NCB chair- 
man, called for concerted action in 
resolving the industry's problems - 
a call he has made to deaf ears for 
the past nine months. 

Mr Scargill, while warning the 
Coal Board against taking the re- 
sult as a “green light for closures," 
yesterday bowed to executive and 
membership pressure to c h an g e 
tack. The NCB is likely to move 
quickly to bring the union leader- 
ship into discussions about the need 
to “restructure” the industry, which 


will inevitably mean an accelera- 
tion of the closure programme. 

There is no question, however, of 
Mr Scargill having been converted 
from a militant to a moderate. He 
said: “If I had to go back 12 months, 
or even 12 days, I would argue for 
the same steps we have taken.” 
Answering a question, he snapped: 
“You must be living in cloud cuckoo 
land if you think it (the result) could 
knock me sideways” - and added: 
“There is no possibility of my 
chang ing my principles." 

He blamed four factors for the 
vote: the area incentive scheme, 
paying high wages to large num- 
bers of mineworkers; the present 
economic situation; attacks from 
the press; and high redundancy 
payments. He remained certain 
that given greater education 
among his members of the issues 
involved, a future ballot would re- 
sult in industrial action. 

The 23,500 South Wales miners 
remain on strike 

Real war to follow. Page 18 


By Leslie Colltt in Berlin 

ME LECH WALESA, the leader of 
Poland's banned Solidarity trade 
union movement, said be and his 
followers would organise demon- 
strations, hunger strikes and labour 
strikes to gain the release of impris- 
oned union members. 

Mr Walesa signalled the harden- 
ing in his relationship with the Pol- 
ish government in an interview 
with West German television. 

“We cannot shoot because we 
have no weapons," he said. “But we 
, can protest We will cany out dem- 
onstrations. hunger strikes end also 
strikes.” The former labour leader 
said be would take part in the pro- 
tests. 

He added that he would follow a 
“harder line" towards the authori- 
ties because “arguments apparently 
have no effect on the state power." 

“What is there to talk about or ne- 
gotiate when there are arrests and 
convictions?" Mr Walesa said. The 
government, he claimed, was “dis- 
honest” 

Mr Walesa said he did not want 
to hurt the Polish economy by his 
planned actions but said he and his 
supporters would have to exert 
pressure. “We have no other 
choice." 

He said his letters to the authori- 
ties had not been answered and 
that members of the union re- 
mained in prison. “Either many 
more of us will have to go to prison 
or we will free the imprisoned," he 
added. 

Mr Walesa was interviewed in 
Grudziadz where he is attending 
the trial of Mrs Anna Walentyno- 
wicz, who is accused of organising a 
strike at the Lenin shipyard in 
Gdansk after martial law was pro- 
claimed on December 13, 1981. 

He said he was attending the trial 
out of solidarity with Mrs Walen- 
tynowicz. who was involved with 
him in the 1970 workers' protest in 
Gdansk. 

Her dismissal as a crane operator 
in the shipyard was toe rallying 
point for workers who demanded 
her reinstatement during the Au- 
gust 1980 strikes which led to the 
formation of Solidarity. 

Mrs Walentynowicz, however, | 
was voted out of the union's leader- ! 
ship in 1981 for her militant poli- 
cies. and was interned by the mili- 
tary government for seven months. 

Shortly after her release she was 
rearrested and charged with engag- 
ing in illegal union activities. 

Christopher Bobinski in Warsaw 
adds: In a sign that the Polish au- 
thorities are taking the fight 
against corruption seriously, the 
prosecutor's office in the Silesian 
town of Gliwice is taking action 
against nine policemen suspected 
of taking bribes at the local pass- 
port office. 

The authorities recently publi- 
cised the case of a police sergeant 
in Warsaw accused of stealing 
building materials, a traffic police- 
man who took a bribe in Lublin and 
two officers in Gdansk accused of 
taking bribes in return for dropping 
an investigation. 

It is almost unbeard of for cases 
of police corruption tn be publicised. 


Renault to end U.S. 
sales of ‘Le Car’ 


Britain in new struggle 
with Paris over rebate 


Continued from Page 1 

mance of the R-5 in the UB. was 
disappointing, it did help to put the 
name of Renault on the North 
American map as a result of an ag- 
gressive advertising campaign. 

j Since 1976, Renault has sold only 
105,000 "Le Cars" in the US. It is 
now hoping to sell another 6,000 be- 
fore stopping in the export of R-5s 
to the UB. market this year. 

In contrast, the French company 
hopes to sell about 100,000 of its 
AMC-produced Alliance cars in the 
UB. in the first year of production. 

A Renault official said yesterday 
the company was now em phas i s ing 
its UB. efforts on the Alliance, Re- 
nault's answer to Ford's “world car" 


concept, and on the new R-ll. The 
American version of the R-ll has 
yet to be named, he said. 

The Renault official also said yes- 
terday that the French company 
planned to continue to export to the 

UB. market its Fuegc coupe mod- 
el and the larger size R-18. But the 
French company intends to limit R- 
18 exports to the UB. market to the 
station wagon models by the end of 
this year. 

French motor industry analysts 
suggested yesterday that Renault 
was now seeking to concentrate 
more heavily on the UB. market 
through the production by its AMC 
affiliate of its new models specially 
adapted for the American market 


Continued from Page 1 

discuss rebates on Us 1983 and 1984 
budget contributions. Mr Pym has 
asked for a discussion next week, 
and Mrs Margaret Thatcher, the 
British Prime Minister, is deter- 
mined to take a tough line at the 
EEC summit in Brussels toe week 
after next 

The British want the European 
Commission to table a proposal for 
fresh rebates in early May at the 
same time as it produces its plan 
for budget reform and refinancing. 
Payments to the UK in 1983-84 
could then be presented as a bridg- 
ing operation leading to a new bud- 
getary System designed to produce 
a permanent answer to the huge 
imbalance between Britain's contri- 
butions and receipts from Brussels. 



Concern over Volcker 
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Continued from Page 1 

stressed- these points yesterday 
in a speech lo the National Asso- 
ciation of Manufacturers. 

Mr Feldstem has al«* been de- 
fending his cautions growth fore- 
casts. Speaking to the NAM yes- 
terday be warned against “a eu- 
phoric interpretation of recent 
economic evidence" based on a 
single month’s figures for Janua- 
ry that were "too good to be 
true." 

Confirming Mr Fddfitein's 
caution, the Commerce Depart- 
ment reported yesterday that re- 
tail sales fell 0.4 per cent in Feb- 
ruary and that the previously es- 
timated 0 J, increase in Jannniy 
was in fact a fall of 0J5 per cent. A 


senior administration economist 
also predicted that figures for 
February industrial production, 
due out on March 15, would show 
a decline, after January’s 0B per 
cent increase. 

The monetartas would like a 
Fed <*air mqn who is either a 
convinced monetarist himself, 
such as Mr Waiter Wriston, cur- 
rently chairman of Citicorp, or a 
more malleable figure than Mr 
Vcdker, such as Mr Preston Mar- 
tin, the current vice chairman of 
the Federal Reserve Board 

It Is generally accepted tint 
tiie fbtnl decision on the Fed 
chairmanship will depend on a 
political judgement 


Negotiations on another two-year 
arrangement, however, will be 
bedevilled by the insistence of 
France and other member-states : 
that future rebates to toe UK must 
take into account toe fact that Lon- 
don paid up to £620m less to the 
EEC budget in 1980 and 1981 than 
was envisaged 

• The European Parliament in 
Strasbourg yesterday rejected a 
Commission plea for moderation 
end called for an increase of at least 
7 per cent in EEC farm prices from 
April 1. 

The parliament’s derision, by 147 
votes to 123, sets the stage for key 
negotiations by EEC agriculture 
ministers, which start next Mon- 
day. 

EEC abandons 
nuclear probe 

By Giles Merritt to Brussels 

EEC MEMBER governments yes- 
terday formally abandoned the 
Community's c on trove r sial £50m- 
plus (575m) "Super Sara" nuclear 
safety research project 

The key question now is whether 
the lessons of the Super Sara 
failure will prompt toe EEC Re- 
search Council to adopt the 
stepped-up 198487 EEC research 
and development framework plan 
that is being urged by the European 
Commission when research minis- 
ters next meet in June. Brussels is 
calling for some 3.7bn (S3.49m) Eu- 
ropean Currency Units (Ecus) to be 
spent 


BELL'S 
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THE LEX COLUMN 

Midland tacks out 
of the doldrums 


Midland Bank's more generous 
poliqy on bad debt provisions in ear- 
lier years has allowed it to set less 
aside in 1982 than its main competi- 
tors, helping the latest results to cut 
rather a dash by comparison with 
those of the other clearers - let 
alone its own dismal showing for 
two years past But the 8 per cent 
jump in pre-tax profits to £25 lm al- 
so reflects an improved trend in un- 
derlying profitability. 

The full consolidation of Crock- 
er's earnings for the whole of 1982, 
against just the fourth quarter of 
1981, has added to the difficulty of 
gauging this trend. Crocker's pre- 
tax contribution of about C52m 
probably just about met the finan- 
cing cost of Midland's 5712m invest- 
ment over the year. It left the group 
with a significant net loss, however 
taking into account the minority 
item of about £20m relating to the 
U.S. subsidiary. 

Deducting this minority as well 
as a £41m bonus from the gilts mar- 
ket, Midland's pre-tax profits before 
provisions show an 11.9 per cent 
gain on 1981. This is Battered by 
Crocker's absence for nine months 
of the prior year and is still a few 
percentage points short of the 
equivalent gains at Lloyds and Bar- 
clays - but after the 1980/1 dol- 
drums, it was enough yesterday to 
boost the shares 50p to 42 Op. 

The gilts gain has enabled the 
UK clearing bank to push pre-tax 
up about £35m to £165m, helped by 
a 20 per cent increase in commis- 
sion income. Domestic sterling ad- 
vances, up 17 per cent to £12bn, 
have grown far less than the for- 
eign currency hook where a £4.7bn 
gain has included a £2.6bn increase 
at Crocker. The UK restraint partly 
reflects the industrial bias of Mid- 
land's customer base but suggests 
some regard too for a rising loan 
stock to total capital ratio. 

The balance sheet mil be margi- 
nally improved in this respect by a 
nicely timed conversion of the re- 
maining 744 per cent convertible 
loan stock in May. But the 614 per 
cent increase in the dividend has 
cut the cover ham 4.8 to 335 and 
has lifted the yield to all of 9 per 
cent 


Lasmo 

Despite the euphoria which 
seems to greet any rights issues 
these days the timing of L asm o' s 
call on its shareholders must have 
left its advisers tracking its share 
price anxiously yesterday. 

Quite apart from the uncertain- 
ties on future ofi pricing emana ti n g 


MIDLAND 

ShwRnc, . 
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from toe Intercontinental Hotel. 
Lasmo’s £452m is being raised only 
weeks after Ultramar drammed up 
El 08m. while full application will 
fall just after the £300m Britoil calL 

Lasmo’s thinking seems to be 
that there is so promise that any of 
the present uncertainties hanging 
over OPEC will be quickly resolved, 
and that, with a share price near its 
three year low, it could not be ac- 
cused of manipulating sharehold- 
ers. Ever since it went on its spend- 
ing spree last year, increasing its 
acreage eightfold, its balance sheet 
has been crying out for a capital in- 
jection. 

Net debt had risen by the end of 
last year to about 160 per cent of 
shareholders' funds, and the inter- 
est charge - down last year at 
£8.5m because of receivables in the 
first half- was set to rise sharply. 

Even after toe rights issue, which 
will bring debt roughly into line 
with net tangible assets, the inter- 
est charge will go up, but unless 
there is an enormous slump in 
North Sea oil revenues, the group 
should be able to fund its ElOOzn of 
capital expenditure this year with- 
out a cash outflow. 


Royal Dutch/Shell 

Royal Dutch/Shell begad the 
year at an undistinguished plod, but 
it has ended with a sprint that has 
more than made up for the earlier 
deficiencies. Net income for the last 
three months has swung up from 
£463m & year ago to CT48m, by far 
the best quarterly figure achieved 
in toe last two years, leaving net 
profits for the year almost un- 
changed at £1 JHftm. 

The improvement has been help- 
ed by a seasonal upswing in gas 
sales and an 8 per cent rise in North 
Sea oil production. But the results 
also indicate that Shell has made 
toe most of its present cost advan- 
tage over toe Aramco partners, 
with margins widening appreciable 


as the dollar price of oil h as fal len 
against most overseas currencies. 
The concurrent weakness of ster- 
ling against these currencies has at 
so produced a sizeable - though ua- 
quantified - gain. 

' Stock profits have dropped sharp- 
ly to onlya fittie over £50m. increas- 
ing the underlying replacement 
cost profits from £1.4bn to El.Sbn. 

' Apart from the doubts-now hanging 
aver oil prices in. .general* stock 
profits could . also disappear 
year if the sterling price of oil be- 
gins to falL So while there could be 
gains from rationalisation benefits 
in the refineries and increased pro- 
duction, the yield at 7 per cent at 
last night's price of -448p reflects 
justifiable caution over a period of 
inevitable uncertainty. • -. . 


Cadbwy-Scbweppes 

The Cadbury-Schweppes venture 
into the UB. has at last made a ma- 
jor contribution to pre-tax profits, 
which have risen by 11 per cent to 
£89.7m. • 

The swift integration of two ac- 
quisitions, the 150 per cent increase- 
in the profits of Peter Paul Cadbu- 
ry, reflecting rising market shares, 
and currency translation effects are 
the main factors behind the surge 
of UB. profits and margins, which 
were dampened only by. a . 
pointing shouting in Canada. »■ 

By contrast the UK has contrib- 
uted less than half the trading prof- 
it for the first time. Despite heavy 
advertising expenditure, 

Schweppes had a disappointing ap- 
proach to Christmas and its mar- 
gins have been squeezed badly: The 
confectionery division has failed to 
exploit fully tiie depressed price of 
cocoa and the 9 per cent increase in 
UK chocolate consumption, seeing 
its market share eroded for the sec- 
ond successive year. 

Teeming problems in the intro- 
ductfrn of new equipment has 
meant a double banking labour for 
long periods. The number of UK 
employees has been cut by only 500 
to 22JI00, which seems hardly 
enough if the UK is to meet its tar- 
get of a 20,000 workforce by 
1984-85. 

The £93m net capital expenditure 
in 1982 is to be increased further 
this year, with UK confectionery 
again receiving the lion's shore. 
The expenditure has been financed 
mainly by short-term borrowings, 
which have doubted to £1 00m, and a 
re-structuring- of the company's 
debt is overdue. The share price 
yesterday rose 4p to 121p where the 
yield is 6 per cent 


CORAH 

Results of Corah pic for the year ended 
31st December, 1982, subject to final audit 


Sales 

Profit before Tax 
Taxation 


Dividends 


1982 

£’000 

52,294 

2,583 

518 

2,065 


1981 

£'0pQ 

46,822 

1,627 

262 

1,365 


Preference Shares 

14 

“>4 

Ordinary Shares: 

Interim paid 1.5p per 
share net 

441 

.367 

Final proposed 2.0p 
per share net 

590 

1,045 485 


Retained profit for the year 
Earnings per share (net) 


1,020 


ACHIEVEMENTS 

Profit increased by 59% to £2.50 million 
Sales increased by 12 % to £5229 million 
Direct exports increased by 20% to £7.47 million 
Creation of 316 new iobs 
Dividend increased by 20% over 1961 

Corah pic, Burleys Way, Leicester 
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Higher 
earnings 
for U.S. 
retailers 

By Our PtaiancM Staff 
SHARPLY higher fourth-quarter 
earnings helped K mart and Dayton 
Hudson, two big U.S. retailers, to 
report increased profits for 1982. 

K mart, baaed in Troy, Michigan 
and a leading discount chain , re- 
ported fourth-quarter net earnings 
of 5165.2m or SI .28 a share, against 
SI 14.9m or 90 cents. Sales slipped 
from S5.1Sbn to S5J.4bn. 

For the year, net Minings rose to 
$261 .8m or $2.06 a share from 
5220.3m or $1.75 in 1981. Sales rose 
from $l8J53bn to S16.77bn. 

K mart said results for the latest 
year, which ended on January 26, 
included a pre-tax provision of 
$44 .5m for store closure. 

The ch arge mainly represents the 
estimated write-off for dosing 25 K 
mart stores, 17 of which will be 
phased out this year. 

The results bear out the compa- 
ny’s hopes that, earnings would im- 
prove in the latter part of the year 
after a poos* first quarter, when re- 
duced demand and inflation cut into 
the group's mar gins- Murghw im- 
proved significantly in the final 
quarter. 

Mr Bernard Fauher, nhwrrmnn 1 
said he expects earnings this year 
to continue to rise. 

"Increasing signs of economic re- 
covery appear almost daily," he 
added. . 

Dayton Hudson, the Minneapolis- 
based group with some 960 stores In 
47 states, reported fourth-quarter 
net earnings from continuing oper- 
ations of $1175m $2.44 a share 
against 596.1m or $2. Sales rose 
from $1 J7hn to $13)3bn. 

Full-year net earnings from con- 
tinuing operations were S198.3m or 
$4.12 a share compared with 
5159.5m or $333 a share in 1981. 
Sales for the year, which ended on 
January 29, were $538bn ($4J4bn). 

The company said all its four divi- 
sions increased earnings last year. 

This year's first quarter will in- 
dude big expenses because of the 
opening of 34 stores in the Target 
discount - • 


Consolidated 
Cigar buy-out 
for $120m 

By Our New York Staff 

GULF & WESTERN has sold the 
Consolidated Cigar Company, 
which claims to be the world's larg- 
est cigar business, to a manage- 
ment group for about 5120m. 

The sale, which has been planned 
for some time, is in line with Gulf 
and Western's strategy of shifting 
out of its lower margin activities. 

The company said yesterday it 
would receive preferred stock and 
interest-bearing notes in return for 
the sale, and the proceeds would be 
roughly in fine with Consolidated's 
book value. The disposal would not 
have a great impact on its flnandal 
statements, Gulf and Western 
added . 

Consolidated was acquired by the 
large US. conglomerate in 1968, 
and had sales of more than S190m 
in the year to last July. The man- 
agement group which is making the 
bid consists of senior executives in 
Consolidated. 


Losses cut at 
Fagersta 

By David Brown 

in Stockholm 

FAGERSTA, the Swedish special 
steels and tool group, reduced its 
1982 losses from SKr 102m to SKr 
20m ($2.7m) an sales of SKr 2.1bn. 

The group said weak demand, 
low prices for steel products and 
the cost of rationalisation held back 
results. Steel hn yfoess was to 
have improved and the result of the 
Secoroc rock drilling unit was 
termed satisfactory. - 

Fagersta predicts IMS sales will 
be "positive” because of expected 
higher volume and prices as well as 
the effects of rationalisation steps. 


Hoechst pre-tax profits 
slide for third year 


BY JOHN DAVIES IN FRANKFURT 


HOECHST. one of the three large 
West German chemical companies, 
has suffered another setback, with 
pretax profit falling for the third 
year in succession. 

The company, in which Kuwait 
has a stake of just over 24 per cent, 
confirmed plans to cut its dividend. 

BASF and Bayer, the other major 
West German chemical groups, 
have not yet reported their 1982 re- 
sults, but have also forecast a disap- 
pointing outcome and dividend cuts. 
The industry has been hit by an- 
other year of weak worldwide de- 
mand and deepening recession at 

hnrnp 

Hoechst's parent company pre- 
tax profit slipped 5.4 per cent to DM 
679m ($282m) a less drastic fall 
than the 20.7 per cent slump the 
previous year. Profits are down by a 
quarter from the peak result of DM 
907m in 1979. 

The group as a whole, including 
foreign and domestic subsidiaries, 


expects to show a worse setback 
than the parent company, after re- 
porting a pre-tax profit of DM 
U7bn in 1981. 

Hoechst plans to cut the dividend 
on its capital - enlarged by a rights 
issue at the be gin nin g of last year - 
to 11 per cent, after bolding it 
steady at 14 per cent for the previ- 
ous three years. 

Hoechst’s worldwide sales rose a 
marginal 1.7 per cent to DM 
35.031m, compared with a 15 per 
cent rise the previous year. 

While sales abroad increased by 
35 per cent, domestic revenue 
dropped 3 per cent Revenue also 
slipped in the U.S., but advanced in 
other European countries and T-pt in 
America. 

In volume terms, group sales 
throughout the world were static. 
The parent company, however, suf- 
fered a 2 per cent setback in volume 
sales, with the West German mar- 
ket weaker than exports. 


Manufacturing capacity of the 
parent group was only 71 per cent 
utilised, compared with 76 per cent 
the previous year. 

Hoechst said that the total cost 
and volume of raw materials it used 
had declined, but energy costs were 
again higher. 

The pharmaceutical and informa- 
tion technology areas had expanded 
their sales, but group results were 
affected by problems in petrochemi- 
cals and plastics. 

The company said that West Ger- 
man business improved slightly in 
the past two months, compared 
with the last quarter of 1982. 

Hoechst indicated after a weak 
third-quarter last year that it would 
be unable to maintain its dividend. 

The company confirmed then 
that Kuwait Petroleum, the Kuwait 
government-owned oil company, 
had built up a stake of just over 24 
per cent during the previous two 
years. 


East Asiatic passes dividend 


BY HILARY BARNES IN COPEWfAGEN 


DENMARK'S East Asiatic 
Company passed the dividend ter 
the second year after reporting a 
group net loss of DKr 255m 
(529.45 m), slightly down on the DKr 
281m loss in 1981. Turnover was re- 
duced from DKr 24Jbn to DKr 
18.8bn, reflecting the sale and do- 
sure of nearly 30 subsidiaries in 
1962. 

East Asiatic, one of Denmark's 
biggest companies, is involved in 
shipping, shipbuilding, food pro- 
cessing, metal recovery through re- 
cycling of non-ferrous scrap, and 
motor products manufacturing. It 
also has extensive interests in gra- 
phic industry machinery. Its world- 
wide subsidiaries were reduced 
from 164 to 137 during 1982. 

Earnings before net financial 
costs were cut from DKr 815m to 
DKr 650m. Financial expenses in- 


creased from DKr 915m to DKr 
1.02bn, giving a loss after net finan- 
cial costs of DKr 376m compared 
with DKr 100m in 1981. 

The pre-tax loss was cut to DKr 
149m fay net extraordinary incomes 
of DKr 227m compared with net ex- 
penditure of DKr 69m in 1981. 

The parent company turned a 
DKr 72m profit after net financial 
expenditure to a DKr 243m loss, re- 
duced to DKr 57m after extraordi- 
nary items. The net loss after tax 
was cut from DKr 105m to DKr 
98m. 

The result for 1982 was described 
in the preliminary report as "very 
unsatisfactory’' . The strong dollar, 
high interest rates and weak world 
trading conditions were blamed. 
The outlook for 1983 was one of 
marked improvement for the com- 
pany, tiie report said. From the end 


of 1983 onwards, the company could 
look forward to reasonable returns. 

Group debt was reduced from 
DKr 11.2bn to DKr lO^bn last year, 
and the aim is to cut it to DKr 8.5bn 
by the end of this year. 

The group reported satisfactory 
returns in several operations, 

• The Burmeister and Wain ship- 
yard in Copenhagen plans to dis- 
miss 450 of its 1,700 employees and 
to slow down Its production rale in 
order to stretch the building pro- 
gramme, said the company. 

The yard still has on order five 
62,000 dwt bulk carriers, in which it 
has specialised, but does not expect 
to obtain new orders in the near fu- 
ture. 

The company said it is planning 
to switch to the building of smaller 
ships, but these would not be for de- 
livery until 1985. 


Air Florida plans new finance 


BY OUR NEW YORK STAFF 

AIR FLORIDA, the loss making Mi- 
ami-based airline, yesterday out- 
fined a financing proposal aimed at 
disposing of its more expensive air- 
craft and replacing them with lower 
cost planes. The company said that 
discussions were under way with 
InterFirst Bank Dallas, its main 
bank lander and the bolder of se- 
curity Interest in nearly all its as- 
sets. • 

Among the proposals being con- 
sidered are substantial deferrals of 
payments of interest and principal 
and the release by InterFirst of a 
second lien on four Boeing 737-200 
aircraft owned by Air Florida. The 
company said it was discussing 
with a number of parties a proposal 


to dispose of the four aircraft, to- 
gether with a substantial number of 
new Air Florida shares, for cash. 

Mr Donald Ltoyd-Jones, presi- 
dent and chief executive, summar- 
ised what he described as the sig- 
nificant progress that bad been 
made in carrying out the company’s 
reorganisation programme. But he 
added that the airline continued to 
be constrained by a lack of liquidity 
and its return to financial health 
would be "subject to making further 
satisfactory arrangements for the 
current disposition of assets and 
the restructuring of existing obliga- 
tions.” 

Air Florida lost S64m after tax in 
the first nine months of 1982. Its 


full year figures are expected later 
this month. The airline serves 
routes in Florida, the Caribbean 
and Central America, the north- 
east of the US. and Europe. 

• Eastern Air Lines, the Miami- 
based carrier, reports a net loss of 
544.1m for the first two months of 
1983, compared with a deficit of 
554.4m in the same period last year. 

The company said that although 
fuel prices had fallen, ticket prices 
had declined even further because 
of competition. 

Eastern's operating loss for the 
period was S16.7m against S34.5m 
in the first two months of 1982. Op- 
erating revenues rose from S576m 
to 5614m. 


ERT plan on $lbn 
debt rescheduling 


BY DAVID WHITE IN MADRID 

UNION EXPLOSIVOS Rio Tinta 
(SIT), Spam’s top private chemical 
concern, last night offered Spanish 
and foreign creditors a 5 per cent 
shareholding in a restructured com- 
pany and a six-year repayment 
schedule on its 131bn pesetas (SI bn) 
debt 

The state-backed restructuring 
plan presented by Sr Jose Maria 
EscondriUas, chairman, involved 
breaking off the group’s central ac- 
tivities in fertilisers, explosives, re- 
fining and shipping to stop its plas- 
tics, pharmaceuticals, organic 
chemicals and property sides from 
acting as a drain on the main opera- 
tion's cash flow. 

The offer includes drastically re- 
duced interest payments on the 
part of the debt ascribed to the core 
activities. After 4 per cent this year, 
1 ERT would pay 1 per cent next year 


rising gradually to 3 per cent in 
1987. 

The company estimated state 
support from different sources for 
the restructuring at 35bn pesetas. 

Sr EscondriUas promised credi- 
tors a seat on the board, and said 
the group could be back to profits 
after two years. Losses last year 
were lObn pesetas, to which an ac- 
cumulated deficit of 34bn pesetas 
had to be added from previous 
years. 

Profits generated would be used 
to repay debt principal, he told a 
creditors' steering committee. 

The bulk of ERTs debts, half of 
which are in foreign currency, nor- 
mally fall due this year. 

The company is also asking for 
renewal of a lObn pesetas discount 
facility for commercial paper, and 
for a freezing of exchange rates at 
this month's dosing level - 


Snia Viscosa 
to merge with 
defence unit 

By James Buxton (n Rome 

SNIA VISCOSA, the Italian fibres, 
chemicals and munitions group, is 
to make a major change in its struc- 
ture to take account of the greatly 
increased importance of its defence 
and space equipment interests. 

The parent company of the group, 
Snia Viscosa SpA, is to merge with 
its defence subsidiary BPD Difesa 
Spazio, to form a new parent com- 
pany which will be called Snia-BPD 
SpA. 

Snia Viscosa, which had extended 
difficulties in the later 1970s. de- 
tached its main companies in the fi- 
bres. chemicals and defence fields 
into independent subsidiaries from 
the beginning of 1981. The parent 
company retained only mod es t in- 
terests. mainly in engineering and 
mining under its direct control In 
19B1, it made a profit of L1.4bn 
(5980,000) 


Oslo policies check Christiania profit rise 


BY FAY Q JES T ER IN OSLO 

CHRISTIANIA BANK, one of Nor- 
way's largest commercial banks, 
says rising profi t s more than kept 
pace with a steep increase in total 
assets last year. The bank is paying 
a 13 per cent dividend for 1982 com- 
pared with 12 per cent for 1981. 
New shares, purchased last year, 
will receive half dividend. 

The board's annual report notes, 
however, that last year's results 
were "not as good as could be 
wished," despite the marked im- 
provement on the year earlier. It 
points out that profitability was hit 
by the high interest rates which the 
bank bad to pay during the year on 


its short-term borrowing - a result 
of the Government's stringent cred- 
it policies. 

Since these policies have been re- 
laxed somewhat this year, and 
since interest rates abroad are 
showing a downward trend, there is 
a good chance that rates on the Nor- 
wegian market will also decline. 
This will make life easier "both for 
the banks and for business and in- 
dustry generally." Even so, says the 
board, 1983 is likely to be another 
difficult year for many Norwegian 
firms with profits and markets con- 
tinuing bleak. 

Christiania's operating profits in 


1982 reached NKr 321m (541.6m), 
compared with NKr 235m in 1981, 
and as a proportion of average capi- 
tal employed rose to 1.13 per cent, 
from only 1 per cent Net interest 
income increased by NKr 166m to 
NKr 932.5m, and, as a proportion of 
average capital employed, reached 
3.29 per cent, compared with 3.24 
per rent 

Other operating income, includ- 
ing profits on foreign currency 
transactions, rose by 11.6 per cent 
to NKr 413.3m. 

Last year saw a further expan- 
sion of toe bank's foreign activities. 


which already included stakes in 
banks in New York, Zurich and Pa- 
ris, as well as a wholly owned sub- 
sidiary in Luxembourg. 

In a series of 50-50 joint ventures 
with Sweden’s Post Office Bank, 
PKBanken, it established subsidia- 
ries in London. Hong Kong and 
Singapore. 

The London bank now handles aQ 
Christiania's Eurocurrency new is- 
sue business, apart from new issues 
in Euro-Norwegian kroner, which 
are still managed out of Oslo. Chris- 
tiania and PK also operate joint 
representative offices in Houston, 
Texas, and in S5o Paolo. Brazil 


Warning 
on German 
electrical 
industry 

By Stewart Fleming In Frankfurt 

FEARS for West German exports 
are darkening the recovery pras- 
pects of the electrical Industry, 
one of (he leading sectors of the 
Federal Hepubfie's economy. 

fiHnwiMi tiitf on the 
far toe sector in 1983. Dr Wolf- 
gang SeeHg, president of the 
Electrical Industry Association, 

said toaf in toe wake of a ditto fa 

foreign orders in the second half 
of 1982, negative factors predom- 
inated in export markets. 

Dr Seelig pointed out that, for 
example, after strong growth in 
recent years, prospects fa Opee 
and developing countries were 
now not encouraging. West Ger- 
man manufactur ers would there- 
fore have to boost their sales fa 
the highly competitive markets 
of the industrial countries, espe- - 
dally the US. 

In spite of the uncertainties, 
however, the association predicts 
that alter two years of declining 
output in real terms, 1983 will see 
a rise of between 1 and 2 per cent 
in production as the West Ger- 
man wywHny recovers fa the 
second half of toe year. However, 
ft expects employment to contin- 
ue to deetine, by about 2 per cent, 
before rising next year. 

Inst year, production fa the 
electrical industry in West Ger- 
many rose in nominal terms 
from DM 94bn to DM 95bn, fa 
real terms a decline of 14 per 
cent, a similar decline to that of 
198L Production of investment 
goods fell by 2J per cent fa real 
terms while consumer goods out- 
put stagnated. 

The outcome would have been 
much worse but for the boost to 
demand fa the first half of the 
year from booming exports. Ex- 
port sales rose by 11 per cent in 
nominal terms to DM 49bn while 
domestic sales were unchanged 
at slightly more than DM 68hn. 
Thus, for the year, sales rose 
from DM U2Sbu to DM mj6bn, 
a rise of 43 per cent fa money 
terms but 'only &9 per cent fa 
real terms. 

The 1 A per cent real decline fa 
production led to a further slump 
fa capacity utilisation to about 
three quarters, the association 
estimates. The number employed 
fa the industry, more than Llm a 
decade ago, is now down to 
942,000; Capital investment stag- 
nated about DM 5.5bn. 

Behind the real decline fa pro- 
duction lay significant output 
CT ^fasn^importM t ^ rtors as 

city distribution. 


Bertelsmann seeks to 
enter cable TV sector 


BY OUR FRANKFURT CORRESPONDENT 


BERTELSMANN, the West Ger- 
man media concern, is seeking to 
enter the cable television industry 
and build up its stake in other visu- 
al media during toe 1980s. 

Although the company is still go- 
ing through a phase of consolida- 
tion, it sees new visual technology 
as a future growth area, gaining 
some ground fa relation to its book, 
magazine and audio interests. 

Bertelsmann, one of the world’s 
largest media groups along with 
RCA and CBS of the U.S., has re- 
ported an 8 per cent rise in sales to 
DM 6.04bn (KL5bn) in toe year to 
last June 30 - a slowing down from 
the 16.6 per cent growth of the pre- 
vious year. 

For the first time, slightly over 
half of its revenues came from 
abroad. 

Group net profit rose to DM 105m 
from DM 63m the previous year, 


but more than half toe increase was 
due to different treatment of pen- 
sion reserves. 

Book and record dubs contrib- 
uted 31 per cent of revenue; the 
Gruner & Jahr magazine subsid- 
iary 29 per cent; printing, pub- 
lishing and manufacturing 29 per 
cent; and music, film and TV 11 per 
cent. 

Dr Mark Wossner, the recently 
appointed chief executive, said he 
was convinced that Bertelsmann's 
task fa the 1980s was to exploit Lbe 
"new media" of visual communica- 
tions - and so bo cater increasingly 
for viewing as well as reading arid 
listening. 

Bertelsmann was ready to invest 
in cable TV fa West Germany, but 
was anxious for government deci- 
sions on how revenue could be 
earned, he said. 

He believed that plans bad been 


abandoned Tor Bertelsmann to join 
Deutsche Welle, the West German 
foreign radio service, fa a cable TV 
project in the UR. because Bonn re- 
fused financial aid. 

Bertelsmann already has video 
interests, including production of 
video discs and video cassettes. It 
markets some U.S. video games in 
Germany, Austria and the Benelux 
countries. 

Later this year, it plans to intro- 
duce video cassette lending at its 
chain of book chib centres in Ger- 
many, giving it a dominant position 
in the market. 

Dr Wossner said that the group 
was concentrating at present on ra- 
tionalisation and selective growth 
after a decade of rapid expansion. 

He said that new long-term ex- 
pansion might lead eventually to a 
stock exchange listing. 


Baldwin-United in debt talks 


BY RICHARD LAMBERT IN NEW YORK 


RAID WIN- UNITED, the controver- 
sial Cincinnati- based financial ser- 
vices group, is attempting to rest- 
ructure the debt which it took on 
last year in connection with a 
51J2bn acquisition. The group said 
yesterday that it was negotiating 
with its lenders to extend the term 
of these loans, initially through to 
the end of June, and thereafter with 
a view towards reaching agreement 
on longer term refinancing arrange- 
ments. 

Baldwin bought MGIC invest- 
ment corporation last March with 
the aid of a one-year bridging loan 
of some S600m. It said on several 
occasions that it would pay off the 
debt through asset sales and other 


restructuring, and at one stage 
hoped to have completed the job by 
toe end of 1982. 

MGIC claims to be the leading 
residential mortgage insurer fa toe 
U.S. and is also a major financial 
guaranty insurance firm. 

Until the end of the 1960s, Bald- 
win's only business was the produc- 
tion of high quality pianos, but un- 
der toe lead of its president, Mr 
Morley Thompson, toe group ex- 
panded at a hectic pace into insur- 
ance. leasing, banking and other fi- 
nancial services. 

The company is best known for 
toe sales of its single premium de- 
ferred annuity. 


However, the company has come 
under a cloud in recent months, last 
year it injected over 5200m into the 
capital of a major subsidiary in or- 
der to prevent a possible capital 
shortage under Arkansas Insurance 
law. More recently, there has been 
speculation that some big securities 
firms have curtailed their sales of 
Baldwin's annuities. 

According to yesterday's state- 
ment, the aim of the negotiations is 
to convert the MGIC acquisition 
debt to a term loan and to convert 
outstanding short-term debt to a re- 
volving credit agreement Both in- 
terim and term arrangements 
would use the stock of principal 
subsidiaries as collateral. 


Bankers Trust 
to float $500m 
Greek loan 

By Peter Montag non in London 

BANKERS TRUST is to be an 
agent for the 5500m seven-year loan 
now being assembled in toe Euro- 
markets for Greece. 

Terms on the loan were formally 
settled yesterday to include a mar- 
gin of % per cent over London Euro- 
dollar rates for seven years. Repay- 
ments begin after a grace period of 
four years. 

Besides Bankers Trust other lead 
managers include Bank of Nava 
Scotia, Bank of Tokyo, Citibank, 
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Dai-Ichi Kangyo. Gulf Internation- 
al, Kuwait Foreign Trading Con- 
tracting and Investment Company, 
Lloyds Bank International, Orion 
Royal and Sumitomo Bank. It is un- 
derstood that this group could still 
be expanded. 


Five banks have replied positive- 
ly to Portugal's request for lead 
m a n a g ers for its forthcoming 
5400m loan, Sr Walter Marques, 
State Secretary at the Portuguese 
Treasury, said yesterday. 
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This advertisement complies with the requirements of the Council of The Stock Exchange 
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Bank of New Zealand 

(a body corporate constituted under the Bank of New Zealand Act 1979 
and wholly-owned by New Zealand) 

U.S. $50,000,000 Ilf per cent. Capital Notes 1993 


Issue price 100 per cent. 

The following have agreed to subscribe or procure subscribers for the Notes: — 

S. G. Warburg & Co. Ltd. Morgan Guaranty Ltd 

Bank' of New Zealand 

Bank of Tokyo International Limited Commerzbank Aktiengesellschaft 

County Bank Limited Credit Suisse First Boston Limited 

Manufacturers Hanover Limited Merrill Lynch International & Co. 

Morgan Grenfell & Co. Limited 

The Notes constituting the above issue have been admitted to the Official List of The Stock Exchange of the 
United Kingdom and the Republic of Ireland, subject only to issue of the temporary global note. Interest is 
payable annually on I st March, the first such payment being due on 1 st March, 1 984. 

Particulars of the Notes and of Bank of New Zealand are available from Extel Statistical Services Limited 
and may be obtained during normal business hours up to and including 25th March, 1983 from: — 


Cazenove & Ccl, 

1 2 Tokenhouse Yard, 

London EC2R 7 AN. 


Scrungeour, Kemp-Gee & Co* 
20Copthal! Avenue, 
London EC2R7JS. 


I Ilfs March. 1983. 







*'.1 


General Mining 

Union Corporation Limited 


a 


(Incorporated in the Republic of South Africa) 


AUDITED CONSOLIDATED RESULTS 1982 


1982 1981 

(R million) 


Group Income before Taaxtion 

378.6 

476.1 

Group Income after Taxation 

331.5 

408.7 

Attributable earnings 

267.4 

319.8 

Dividends 

139.6 

139.6 

Net Asset Value 

3,310.3 

2,503-5 



1982 

19S1 

Earnings per share 

335c 

401c 

Dividends per share 

175c 

175c 

Asset value per share 

4,024c 

3,138c 


FINAL DIVIDEND declared on 10 March 1983 — Payable 21 April 1983. 
Amount per share 120 cents — Currency conversion 11 April 1983. 


Copies of the full preliminary statement may be obtained from the office of the 
London Secretaries, 30 Ely Place, London, EC1N 6UA. 


TO ALL HOLDERS OF 


RICHARDSON-VICKS OVERSEAS 
FINANCE N.V. 


Kuwaiti Dinars 7,000,000 
1214% Guaranteed Bonds due 1987 

(Unconditionally' guaranteed by Richardson-Vichs Inc) 


The fust coupon for the above issue is due on 1.4.1983 
and payable on 5.4.1963. 

Contact 

Kuwait Foreign Trading Contracting & Investment Co. 
(S.A.K.) who are the principal paying agent regarding 
procedure for the redemption of coupons. 


KFTCIC 

P.O. Box S665. Safat Kuwait 
Tel: 449030/449031 
Telex: 46508 or 46509 KFTSTL 


Paying agents: 

Citibank (Luxembourg) S.A Citibank. N.A. 

1 6 Avenue Marie Therese Avenue de Tervuren 249 

Luxembourg Brussels. Belgium. 


Financial Results, 1982 


Summary of 
the Croup 


U5$ million 
1381 1962 

266 324 


Sales and other revenues 


Dkr. million 

1978 1979 I960 1881 1982 
939 1.275 1.579 2^33 2,718 


Sates abroad in percentage 
ol total saJea 


98% 98% 07% 97% 98% 


Income before taxation 
and extraordinary income 

Taxation 

Income before 
extraordinary income 


97 138 239 449 609 


63 108 134 


73 103 176 341 475 


Extraordinary income 
( net of taxation! 


368 448 

213 265 

54 54 

50 72 

38 59 


26 31 


3.705 3.987 


S.9S1 3.213 
432 443 

172 161 

ISO 170 


Wages, safeties and 
employee benefits 

Net interest expense (income! 
Dividends 

Rate of dividend on the B Shares 
(1981 and 1982 also A Shares) 

Total assets 

Shareholders' funds 

Snare capital 

Cash flow 

Capua! expenditure 

Research and development, 
quality control 

and technological services 
Maintenance and repair costs 

Number of persons employed 
al year-end 

Denmark 

Rest of Europe 

USA 

Other countries 


338 409 49S 611 743 


J5 S2_ 

23 27 


33 (12 ) 

68 77 


10% 12% 13% 15% 17% 


1,391 1.498 1.994 3,089 3.7S9 

590 667 959 1.786 2323 

284 2B4 380 4S2 455 

138 187 249 423 601 

160 128 201 303 495 


112 128 182 215 262 


73 92 120 


2,859 3.0S1 3,316 3,705 3£87 


2,352 2,518 2.70S 2,951 3.213 

313 310 352 432 443 

70 105 135 172 181 

124 118 124 ISO 170 


Earnings 
per Share 


garmngs before extraordinary income i 

Share t A andB) 

ADR 


Share (A and B) 
ADR 


1976 1979 1980 1981 1982 

Dta. 

2228 30 54 5001 81.7B 104.89 

4 46 6.13 10.00 18.38 20.94 

uss 

2.66 3 64 586 9.75 ia.49 

0.53 0.73 1.19 Z.95 2-50 


Weighted average number of shares outstanding (miflioa) 

Shares i A and B) 3.4 

ADSs 169 


3.4 34 3.5 4.2 4.5 
169 16.9 17.6 203 22.7 


Dlrz million USS 


Shareholders’ 

Funds 


Shareholders' funds, end ot 1981 1.786 

Retained earnings 435 

Conversion of U5$ convertible loan 3 

Employee share issue ' 2 

Other (3) 

Shareholders' funds, end of 1982 2223 

All amounts which ere slated in USS have been translated from Danish kroner at the 
exchange rate ruling an 3tsi December 1982(115$ l^Dkt 8.3840). 
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INTERNATIONAL COMPANIES and FINANCE 


The takeover of CDCP has sparked a fiery reaction, reports Emilia Tagaza : 

Filipino concern over state share buying 


THE GOVERNMENT takeover 
last month of Construction and 
Development Corporation of the 
Philippines (CDCP), the coon- 
try’s largest eonstracioin com- 
pany, has heightened the 
debate over the Governments 
growing degree of control of 
major private corporations. 
Apart from CDCP, the Govern- 
ment now has controlling 
interests in many ot the coun- 
try’s major luxury hotels, big 
mining companies and manufac- 
turing concerns — all accom- 
plished within four years of 
buying into private companies' 
equity. 

But foreign banks and multi- 
lateral lending agencies which 
have substantial exposure in 
the Philippines are not happy 
with the way with which the 
Government has been taking 
over companies, even if the 
rescue of distressed concerns 
that show promise of being 
profitable in the future is in- 
volved- One foreign banker 
says that the Government is 
nursing ailing companies with 
public fundi, and that M this 
is worrying because government 
ownership in sick companies 
is haemorrhaging the country's 
budget, which has been cut 
under pressure from inter- 
national creditors.” 

The Philippines has just 
obtained 5510m in concessional 
facilities from the International 
Monetary Fund (IMF) to help 
Ode it over its balance of pay- 
ments problems — the deficit last 
year reached ll.lbn, double the 
8560m shortfall Incurred the 
year before. 

In granting the amount of 
the loan, the IMF had set 
i certain conditions on the Philip- 
pine Government, primarily the 
cutting of its Budgetary spend- 
ing, partly through the redac- 
tion of its outgoings on corpora- 
tion equity account. “Consider- 
ing the pressure on the budget, 
the takeover and sustenance of 
sick companies are exercises 
the Government could ill 


Mr Panfilo Domingo, for 10 
years the president of Philip- 
pine National Bank (PNB), 
the country’s largest commer- 
cial bank, retired just after 
the Government announced 
its takeover of CDCP. The tim- 
ing of his retirement raised 
the idea that the move was 
helped along by the CDCP 
takeover. 

PNB, which has been 
CDCP’s major creditor, 
became the concern’s largest 
stockholder, holding 40 per 
cent of the capital stock. 
Many, therefore, expected 
that Mr Domingo would take 
a post at CDCP. 

Mr Roberto Ongpin, the 


Trade and Industry Minister 
and chairman of the National 
Development Company, cow 
holding the second biggest 
interest In CDCP, was named 
president mainly by virtue of 
his deep involvement in the 
construction industry. Hr Ong- 
pln heads the Philippine Over- 
seas Construction Board. 

At the PNB stockholders’ 
meeting last Tuesday, Hr 
Domingo said that his retire- 
ment, which has been accepted 
by President Ferdinand 
Marcos, was prompted by an 
eye ailment. Known as a 
“ rebel banker " because of his 
unconventional and bold 
ideas, Mr Domingo, 57, spent 


his entire 35-year banking 
career with PNB. Mr Placido 
Mapa, Jr, director-generaT of 
the National Economic and 
Development Authority, has 

been appointed to the FNB 
board. 

Daring Mr Domingo’s term 
as president, PNB reported 
record profits and assets. last 
year, the hank’s assets 
amounted to 6.8m pesos 
(UA$63bn). However net 
profits declined primarily 
because of the higher cost of 
foods and increased operating 
expenses. Last year’s net 
income reached 159m pesos 
(518.7m), down from mi’s 
230m pesos. 


afford,” says another banker. 

Meanwhile, the Philippine 
Chamber of Commerce and 
Industry (PCCI), an influential 
group of local businessmen, has 
also criticised the State's 
involvement in business. The 
PCCI argues in general that 
incompetent management of ail- 
ing companies should not be 
rewarded with security of 
tenure for the sake of continuity 
alone. It also says that salvaging 
the distressed CDCP “does not 
appear to be the most prudent 
and optimal use of scarce 
resources, most especially 
during these difficult times." 


The Government began to 
take on a high profile in private 
business in the late 1970s. when 
the Development Bank of the 
Philippines (DBP> started to 
convert its loans to big hotels 
into shares. When Manila hasted 
the 1976 annual meeting of the 
IMF and the World Bank. 10 
huge hotels were constructed on 
Government encouragement. 
Funds came mainly from two 
state-owned banks — the DBP 
and the Philippine National 
Bank (PNB). However, the 


hoped-for number of tourist 
arrivals has not materialised, 
and most of the hotels have 
fallen into the red. disabling 
them from paying off their 
loans. Since then, DBP and 
PNB have been converting 
debts into equity. 

The rate of conversion of 
debts into companies* shares 
became even more frenetic 
after 1981. following a run of 
withdrawals from banks and 
other financial institutions pre- 
cipitated by the repercussions 
of the Dewey Dee affair. Dewey 
Dee. a Filipino-Chlnese banker 
and industrialist, left the 
country with some 635m pesos 
(S67m) in outstanding debts, 
mostly unsecured. His depar- 
ture resulted in a major crisis 
in the capital market, with cor- 
porate borrowers scrambling for 
funds. 

In order to prevent the shut- 
ting down of fund-starved but 
viable companies, the central 
bank created a 5bn peso 
($580m) rescue fund. Money 
was loaned to distressed com- 
panies in exchange for govern; 
ment shares in ownership and 
management The DBP, PNB 


and the National Development 
Company (NBC), the Govern- 
ment’s investment arm, served, 
as the major channels o£ the 
rescue fund. 

CDCP was the first benefi- 
ciary of the rescue fund. Beset 
by short-term debts carrying 
high interest rates. CDCP was 
on the verge of financial col- 
lapse. To avert this, NDC in- 
jected some $33 m 

However, two years after the 
rescue operation, CDCP still 
showed little improvement in 
financial performance, and the 
Government two weeks ago gave 
further aid. A total of 
3.9bn pesos in loam from state 
financial institutions — mostly 
from PNB — were coarerfed into 
shares, raising the Govern- 
ment’s interest to 90 per cent 

The CDCP takeover has been 
supported on the grounds of 
the filtan-worth of contracts it 
is currently undertaking. Most 
of CDCP’s projects are abroad, 
mainly in the Middle Blast, and 
the Government does not want 
to spoil its record as a reliable 
contractor. Moreover, the Middle 
East projects have provided a 
fertile market for the Philip- 


pines’ manpower exports, the 
foreign exchange earnings of 
which have become the can*, 
try’s single largest dollar earner 
Remittances by Filipinos waft, 
ing overseas, more than BO pet 
cent of whom arc in the Middie 
East, reached almost 51 bn last 
year. 

Mr Roberto Qngpin, the Trade 
and Industry Minister who has 
now taken over as CDCP presi- 
dent. also said that the collapse 
of CDCP. with its huge over- 
seas contracts, could trigger 
cross-defaults which could, in 
turn, undermine the Philippine 
financial system. 

Private businessmen also 
resent the Government's sub- 
stantial involvement in com- 
panies as they see it as a formid- 
able. - competitor which com- 
mands almost limitless 
resources. The president of a 
local insurance company says: 
“ If the Government continued 
with Its present policy, private 
fiems would soop make up the 
minor business sector in the 
country.” . . 

One foreign banker has said 
that tt would help the Govern- 
ment greatly if it allowed the 
liquidation of some of the com- 
panies it has taken over, 
specially the unredeemable 
ones. He said that some are 
worth rescuing, hut instead of 
stretching its budget bo these 
weak companies, it could open 
up their majority ownership \q 
foreign companies. Bhder 
Philippine laws, foreign com- 
panies can own only up to 40 
per cent of non-pioneering 
companies. 

44 Some foreign companies 
may be initially wary of buying 
sick firms^But 1 could see them 
venturing into the Philippines, 
and they could easily resusci- 
tate distressed firms with their 
long financial strings. The 
foreign option is one thing that 
the Government could consider 
as an alternative to its own 
heavy exposure in private com- 
panies.” 


United Overseas Land to 
make S$150m issue 


BY GEORGE LEE IN SINGAPORE 


Hitachi Zosen 
plans to cut 
costs by 20% 


Bahrain Middle East Bank 
shows profits of $10.9m 


UNITED OVERSEAS LAND 
(UOL) has announced that it is 
seeking fresh funds through a 
public issue of S$150m 
(U.S.$72.2m) convertible un- 
secured loan stock with a ten- 
year life. The announcement 
follows the group’s modest 9 
per cent rise in pre-tax profits 
to S518m for 1982. 

Net profits fell by 14 per cent 
to S$7.3m after a sharp rise 
in the tax charge of 34 per cent 
to S$10.7m. 

The earnings growth was 
i sharply lower than the 71 per 
cent increase in group pre-tax 


profit achieved in 1981. 

UOL, which is a property 
company in which the United 
Overseas Bank group has a con- 
trolling interest, said the pur- 
pose of the loan stock issue was 
to raise long-term funds to 
finance its on-going projects 

Preference will be given to 
applications by ordinary share- 
holders on the basis of SSI nomi- , 
nal of loan stock for every I 
ordinary share held. The major 
shareholders are expected to 
apply for their preferential 
entitlement amounting to 
S$45.5m. 


HITACHI ZOSEN, one of the 
largest Japanese shipbuilding 
companies, is planning a ration- 
alisation programme for the 
coming year, aimed at cutting 
costs by 20 per cent and increas- 
ing Its international competitive- 
ness, especially against South 
Korea, reports Renter from 
Tokyo. 

Hitachi Zosen plans capital 
spending of about YlObn <$42m) 
in 1983-84, against an estimated. 
Yl3.8bn in the year to March 
1983 

Most of the 1983-84 spending 
has been earmarked for the 
introduction of industrial robots 
and other cost-saving equipment 


BY MARY FMNGS IN BAHRAIN 


NOVO 


BAHRAIN MIDDLE EAST 
BANK (BUB), which Is due to 
open its offshore banking unit 
(OBU) at the end of this 
month, made profits of ?10.9m 
in 1982. The board of directors 
has decided to retain earnings 
for the first three years. 

BMB’s Issued capital of 
5200m has been half paid up 
since May last year, following 
a public offer of 17f per- cent 
of the stock which was more 
than 600 times oversubscribed. . 
The bank subsequently 
acquired 11 per cent ■ of 
Grindlays Holdings and 25 per 
cent of Cavendish Guarantee 
Trust, a small London deposit- 
taker which had been set up a 
year earlier by two of BMB ’s 
Kuwaiti directors. 

The balance-sheet shows total 
assets at the end of December 
of 5140m, customer deposits of 


815m and loans of 551m. Mr 
K. J. A. Katchadurian, the 
general manager, said BMB had 
already participated as co- 
manager in a 5225m sovereign 
loan to Jordan fled by Arab 
Bank Investment Company), 
and was currently looking at 
another 40 loans and trade 
financing arrangements. 

Bahrain International Bank 
(BIB), which is also gearing 
up for the opening of its OBU, 
has. reported- a 1982 profit of 
524m. In January last year, 
BIB offered to the public 154 
per cent of its 5180m issued 
and fully paid capital, and the 
offer was 417 times over- 
subscribed. 

The balance-sheet shows 
total assets of 5208m and loans 
and advances of 531m. BIB 
has not yet taken deposits from 
clients. 


The Novo Group 

Novo’s consolidated sales in 1982 increased 22 per cent toDkr. 2,718 mil- 
lion bom Dim 2,233 million in 1981. Sales outside Denmark accounted for 98 
per cent of the Group's turnover. 


Hanlmex moves into red 


BY LACHLAN DRUMMOND IN SYDNEY 


Earnings 


Income before taxation and extraordinary income wasDkx 609 million, ox 
22 per cent of sales. Income before extraordinary income increased 39 per 
cent to Dkr. 475 million from Dkr. 341 million in 1981. Including extraordinary 
income - net of taxation - net income for the year was Dkr. 512 million. 

Earnings per share before extraordinary income increased in 1982 to 
Dkr. 104.69 (US$ 2.50 per ADR) from Dkr. 81.78(US$ 1.95 per ADR). 


Capital 

Expenditures 


In 1982 Dkr. 495 million was invested in plant and equipment, environmen- 
tal protection and safety measures, compared to Dkr. 303 million in 1961. 

Total capital expenditures for 1983 are expected to be in the order of 
Dkr. 600 million. 


HANIMEX CORPORATION, the 
Australian photographic equip- 
ment distributor and manufac- 
turer, saw a A51.82m profit 
turned into a A$3.39m 
(UB.$2.9m) net loss in the half 
year to December 31 after 
A$2.7m of abnormal debits for 
stock and equipment write-offs 
and bad debts were made. 


Research and 
Development 


As a result of Novo's commitment to research and development, which was 
continued and expanded in 1982, new technological achievements were 
attained. Thus Novo prepared for production of its first enzyme produced 
by a strain of bacteria modified by recombinant-DNA techniques; Novo 
announced the debranching enzyme Promozyme™ to improve yields and 
economies for starch processors, and Novo applied for patents for new 
developments within the area of insulin stability. 


There were also further extra- 
ordinary provisions for future 
expected losses from the com- 
pany’s withdrawal from Bicycle 


Manufacturers and Business 
Computer Distribution and 
A5476.000 charge to cover serer- 
euce payments, for former 
directors. These left the final 
loss at A84J5m compared with 
a A$l-94m profit previously. The 
dividend. 4J5 cents previously, 
has been passed. 

The abnormal and extraordin- 
ary items reflect the efforts by 
the new controlling shareholder, 
Burns FhUp, to turn around the 
group, which had a A52J5W k* 5 
f or all of 1981-82. 


David Jones lifts dividend 


BY MICHAEL THOMPSON-NOH. IN SYDNEY 


Novo Industri A/S 

Income before extraordinary income of the parent company, Novo Industri 
A/S. increased 29 per cent from Dkr. 365 million in 1981 to Dkr. 471 million in 
1982. Inclusive of extraordinary income resulting from settlement of a 
patent infringement suit, net income in 1982 amounted toDkr. 508 mntion , 
The Board of Directors proposes die following appropriation of die 
year's net income: 

Dkr. million 


Net income for the year 
Dividend: Dkr. 17 per share (A and B) 
Investment fund 
Retained earnings 


DAVID JONES, the Australian 
retailer which is a subsidiary 
of Adelaide Steamship Com- 
pany, has raised its interim 
dividend from 7.5 cents a share 
to 10 cents for the six months 
to January 29, 1983, despite a 
12.4 per cent decline in gross 
profit 

Gross profits for the period 
were A517.1m <U.S414.6m), 

against A$19.5m previously, but 


tax was lower (A32,6m against 
A$3.6m), and net profit *** 
9.7 per cent lower al A5I&2m 
(A514.7m). 

After taking .-.In equity 
accounted profits from asso- 
ciated companies, which con- 
tributed an extra. ASLflfcn 
against A5S 44,000 previously, 
the attributable met profit was 
put at A51522m," against 
A$i5^m. • 


At the Annual Shareholders' Meeting to be held on 12th April, 1983 atBers- 
bygningen, Copenhagen, the Board of Directors will further seek an 
authorisation to increase the company's share capital with a nominal 
amount of B Shares of not less than Dkr. 20 million and not mare than Dkr. 45 
million. The new shares will - without preemptive rights for the company's 
existing shareholders - be offered for subscription at market price by a 
U.S. banking consortium. 

The A nnual Report will be available in Danish and English by early April 
1983. 

The B Shares are listed on the Stock Exchanges in Copenhagen and 
Jjondon. 

The ADRs, which each represents one fifth of aB Share, are listed on the 
New York Stock Exchange. 


Fuqua Overseas Finance NY. 

US. $50,000,000 ^ 

Guaranteed Floating Rate Notes due 1987 


Unconditionally guaranteed as to payment of principal and 
interest by 


Fuqua industries, Inc. 

In accordance with fine provisions of the Notes,noHca la hereby 
flhren thatforthesfarmonttispariod 74tf» March, W83 to 
14th September 1983 the Notes will carry a Rate of Interest of 

per annum wtUi a coupon amount of U.S. $2S3JB6. 
Agent Bank 

QsmkalBanc hrraiNAnoNALLiMnm 


The Board of Directors 
Bagsvaerd, 7th March, 1983 


NOVO INDUSTRI AS 


NovoAllri 

2880 Bagsvaerd, Denmark 


CREDIT NATIONAL 

USS200,000,000 Guaranteed Flooring Rate Notes 1994 
Unconditionally guaranteed as to payment of principal 
and Interest by 

THE REPUBLIC OF FRANCE : 

For the six month period 
9th March 1983 to 9th September 1983 
the Notes will cany an interest rm of 9*96 par annum 
Bankers Trust Conipasy, London. . 

Fiscal Agent . 
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TECHNOLOGY 


EDITED BY ALAN CANE 


EUROPE FAILS TO PROVIDE A FLOW OF PRODUCTS 


Battleground for chip manufacturers 


BY ELAINE WILLIAMS 

EUROPE has been dismissed as 
a major source in developing 
silicon chip making equipment 
by both U.S. and Japanese 
manufacturers presently batt- 
ling against . each other for 
domination of the world mar- 
ket. 

At a major exhibition of pre- 
dominantly U-S. equipment held 
by the Semiconductor Equip- 
ment and Materials Institute in 
Zurich this week. Mr Friedrich 
Weller; managing director of 
Applied - Materials in Munich 
and a senior member of the in- 
dustry's trade association, said 
that efforts of various Euro- 
pean governments to encourage 
the growth of the equipment 
manufacturers have “ yet to pro- 
duce a meaningful flow of pro- 
ducts." 

Semiconductor equipment 
makers are the bedrock of the 
electronics industry. They 
make the advanced equipment 
which allows silicon chip de- 
signers to produce smaller and 
more sophisticated circuits at 
ever-decreasing cost. 


SMOOTH START-UP IN INDUSTRY 

Chip to control 
induction motors 


Bern . 
control with 

TH ORN E MI 
Automation 

I Rugeley, Staffs, England 


Fragmented 


They provide a wide variety 
of equipment and materials for 
chip making from the basic ? 
chemicals to the Latest wafer Wnplr at t 

stepper machines used to im- Wor * at the Nat 

print the fine patterns on the 
silicon wafer which will even- _ . , 

tually become a complete eleo- Ja P“V dominated 



years in funding research at 35 

U S. unlvoltfe,. BY ANNE CHARNOCK 

This is a significant injection 

troulcs 3 a re/^In 11 oreri ous veans A SINGLE chip, programed to merely aimed at energy savings, rescued from cash crisis by the 
total industry contribution to control three-phase electric According to Bristow, because Intermediate Technology Devel- 
university research amounted Eduction motors, is now com- the chip controls the amount of upment Group, a London-based 
to some U S 820m SEMI said mere tally available which saves energy going Into the motor, it charity which prorides technical 
So this increases funds by more ener sy* allows heavy industrial can increase the supply gradu- advice to local enterprise trusts. 


than 50 per cent. 

It is doing this through a 
company called the Semi con- 


motors to start up smoothly and ally to provide a so-called “soft 
switches off operations when a start." reducing the degree of 
fault is detected. stress endured by heavy indus- 


can increase the supply gradu- advice to local enterprise trusts, 
ally to provide a so-called “soft Brian Padgett of 1TDG, an 


start." reducing the degree of innovator in his own right hav- 
stress endured by heavy Indus- ing developed the spray-cooled 


ductor Research Corporation it » «««•. 


Falrford Electronics, a small trial machinery when switched alternator and mechanical cen- 


ts to to set up between 10 to 14 
centres of excellence in re- 
search and to train the 
engineers that ' the Industry 
needs. The research will con- 
centrate on developing new 
process technologies and in- 
crease automation of the chip 
making process. : 

SEMI is also trying to , 
increase standardisation in the ' 


ruin g Motorola chips and selling A Fairford soft starter will 
them at less than £30 to existing be a tough competitor for elec- 
manufacturers of control gear, tromechanical devices, such as 
Already the development has the Star Delta Starter, which 
been described as “ unique " by currently dominate the market. 
Laurie Acton, products manager These are crude systems, not to 


for GEC industrial controls. mention 
According to Ray Bristow, a PP 

initiator of the controller's de- tw0 sle P* 
velopment. the real break- If a 

through has been in analysing control : 
the highly complex logic in- operator 


on. slant speed drives for aircraft, 

A Fairford soft starter will secs the Fairford device as "tbe 
be a tough competitor for elec- most exciting development in 
tromechanical devices, such as motor control gear for the past 
the Star Delta Starter, which 30 years." The main problem he 
currently dominate the market, says is the “credibility gap." 
These are crude systems, not to According to Acton “1 person- 
mention bulky and noisy, and ally believe that in the next 


mention bulky and noisy, and ally believe that in the next 
they apply full power in just five years we will see a turn- 
two steps. around with electromechanical 

If a small. Fairford-based starters being replaced by a 
control box is installed, the Fairford form of system. I 

can't understand why people in 
the microprocessor business 


industry since it believes that I volved in three-phase control period of between i second and 


Work at the National Semiconductor chip manufacturing plant at Santa Clara. California 


tually become a complete elec- Japan dominated its home under the Microelectronics 
tronic circuit Even testing markM for chip-making equip- Industry Support Programme 
components after manufacture and has now an estimated (SUSP), 

can be included in this diverse 35 P* r the U.S.$1.8bn E.T. Electrotech, (me of the 


automation can then be more 
easily achieved. Too much 
human interference in the chip 
making process is one of the 
main reasons why chips become 
contaminated. Currently, there 
are more than 2,000 industry 
volunteers working on 18 
standard subcommittees. 

“This automation programme 
must be carried out on an 
international basis if it is to 
succeed,” says Mr Michael 


and reducing the number of 20 seconds and i 
programming statements to fit applied smoothly- Even, the 
onto a single chip. An elec- "in-rush" current which first 
trical engineer by profession, magnetises "the machine is 
Bristow first considered the eliminated and Fairford claims 
potential for a microprocessor this to be a unique achievement, 
controller in 1979 and teamed Price will be a big attraction. 


20 seconds and the power is have not seen this opportunity 


before now." 


Earthquakes 

Denritron 

Electronics 


up with two researchers at Ply- Pay-back for a Fairford-based # 

mouth Polytechnic to carry out controller is put at around three iLlpptrnnifMt 
development work. months — depending on the 

The chip is programmed to extent on energy savings — a LAKE STEVE, a new company 
monitor the amount of work fraction of the pay back on elec- formed to acquire the earth- 
being done by an electric tromechanical starters. quake simulation interests of 


USP). announcement that Align-Rite, many onterem manuraciurers. 

E.T. Electrotech, one of the a Californian producer of photo- Wltb different types of equip- 
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world market Last year was few dozen British companies masks for semiconductor manu- men t and capabilities to leave a between voltage and current ally shut down, 
not a good year for the industry involved in the exhibition held facture is setting up a factory company an i' 88 


and fragmented industry worm market. Last year was few dozen British companies masks tor semiconductor r 

For manv veara tbe U.S in- 7101 a sood y®* 1 tor the industry involved in the exhibition held facture is setting up a fa 

dustrv has held swav over this with sales S rt>win £ « less than at Zurich, has benefited from at Bridgend, South Wales, 

market vdth its S main occupa- 5 ceitt-prbbably the lowest MISP funding. It expects a It » being set up in V 
tion fighting the invisible m the indus °y s history. turnover of about £10m this first science park obvi 

enemy of dust and dirt. Micro This year growth is expected ye** and exports 80 per cent of attracted by grants and 

scopic particles of dust and to be in the region of 8 per its products. It believes that nearby Inmos factory , thou 

dirt are responsible for destroy- cent with higher growth in sub British companies should not be ™ service the Eurt 

ing millions of integrated cir- sequent years. The U.S. still dismissed so lightly and that market It aims to provid 

cuits during manufacture. has the lion's share of this the technology is just as good in most_ advanced ^masKS—usi 


Now, its attention is firmly market with some 55 per cent the UK as anywhere else in the partt 
turned to beating off the Japa- of the total. A mere 10 per cert world. cmpe—yi 

nese competition which has be- left for other foreign manu- Its main criticism is that mausn T- 


MISP funding. It expects a It is being set up in Wales' 
turnover of about £10m this first science park obviously i 
year and exports 80 per cent of attracted by grants and the 1 
its products. It believes that nearby Inmos factory, though it 
British companies should not be will service the European 
dismissed so lightly and that market It aims to provide the 
the technology is just as good in most advanced masks — used in 
the UK as anywhere else in the pattern-making process for 
world. chips — yet available in the 


out of 
process. 1 


types of equip- constantly monitoring the phase happens the motor is automatic- asked us tD make clear that it 

bilities to leave a i*E between voltage and current ally shut down. is now trading as Derritron 

ly significant size waveforms, which Increases as Bristow and his team worked Electronics and Servotest and 

standard setting the motor’s load decreases. f or three years on minimal fin- providing earthquake simula- 


But the Fairford chip is not andal 


were tion services. 


come more evident since the fheturers. 


while the government agencies 


late 1970s. This followed the Ironically, Europe is a grow- have been very supportive in 
Japanese government's funding ing market for semiconductor the development of the corn- 


littery 

But the main battle is being 


of the very large scale inte- equipment and is an increasing pany's products, little effort has fought on U.S. soil That the 
grated circuit programme which battle ground for Japanese and been put into encouraging uni- u.S. is feeling very jittery about 


was designed to allow Japanese 
companies to catch np with U.S. 


U.S. makers. France, West Ger- versifies and other government jts position is highlighted by 
many and Britain all have funded bodies to buy British th e f ac t that the Semiconductor 


technology. To do this it was programmes under many names equipment rather than look to Equipment and Mateirals lnsti- 

strategically important to de- to encourage the growth of the U.S. tute. SEMI, which represents 

velop the manufacturing equip- indigenous companies. For As well as home grown Indus- 700 ' manufacturers — mainly of 

ment as well. example, British companies can try, there is some evidence that U.S. oriein — i« snendine 


e U.S. tute. SEMI, which represents 

As well as home grown Indus- 700 manufacturers — mainly of 


spending 


In a relatively short time obtain funding for new products overseas companies are being U-S£llm over the next two 

PETROL PUMP CONTROLLER FROM GILBARCO 

Price setting for fast throughput 


UNDER DEVELOPMENT by 
Gilbarco of Basildon are a 
petrol pump controller T12E 
and a retail data system 
designated T15, the first to go 
into production, soon and the 
second intended for early field 
trials. 

The T12E can cope with the 
data flow from up to 12 Highllne 
petrol pumps by buffering, 
allowing faster forecourt 
throughput. It has central price 
setting at two levels for four 
fuel grades while money and 
volume totals are available in a 
variety of formats, with fuel 
stock data. 

The T15 is a single kiosk fore- 
court controller/coosole com- 
bining self-service pump control, 
cash register functions, and an 


interface to electronic tank con- 
tents gauges. A practical cash 
control, stock reconciliation and 
business operating report 
structure is built in. 

Among tbe additional 
functions available are a 
magnetic stripe reader for 
agency and credit card trans- 
actions and a modem for trans- 
fer of data to a remote com- 
puter. 

Gilbarco says that when the 
market demands « the product 
will also be able to offer bar 
code -reading and price look-up, 
together with management 
analytical reports and an auto- 
matic price pole sign which 
changes price with the pumps. 
More on 0268 3090. 

GEOFFREY CHARUSH 


Ratal Data System Concept 
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BASE LENDING RATES 


HOUSTON 

NATURAL 


Quarterly Dividend 
The Board of Directors of Houston Natural 
Gas Corporation has declared the follow- 
ing quarterly dividends, all payable April 1, 
1985 to holders of record March 14, 1983. 
81.16 Vi per share on the 4.65% Cumulative 
Preferred Stock, 1964 Series ( 8100 Par), 
and 45 Vfcf.per share on the Common Stock 
(SI Par). 

Clifford Campbell 

Vice President and Secretary 

March. 4* 1983 
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Anglo American Gold 
Investment Company Limited 

(Incorporated in the Republic of South Africa ) 


Preliminary Profit Announcement and Balance Sheet and 

Notice of final Dividend on the Ordinary Shares 

Subject to final audit, the abridged consolidated Income statement of Anglo American Gold Investment Company 
Limited and its subsidiary companies for the year ended February 28 1983 and the abridged consolidated balance sheet at 
that date, are as follows: 


CONSOLIDATED INCOME STATEMENT 


CONSOLIDATED BALANCE SHEET 


Investment income 

Interest earned 

Surplus on realisation of invest- 
ment 


Administration ai 

expenses 

Interest paid 

Costs of prospecting 


1983 
R000 
196 747 
10 700 


1982 
R000 
249934 
9 398 


Ordinary shareholders' equity 

Ordinary share capital 

Non-distribu table reserves 
Distributable reserves 


21952 
32130 
237 814 


21 952 
30 880 
232418 

285 250 


Profit before taxation 
Taxation 



Preference shares 
Preference share capital .. 
Preference share premium 



Profit after taxation 

Preference dividends 


Profit attributable to ordinary 

shareholders 

Earnings per share — 890.9 cents 
(1982: 1 122.2 cents) 

Dividends 

No. 69 — (interim) of 360 cents 
(1982: 500 cents) per share ... 
No. 70 — (final) of 500 cents 
(1982 : 500 cents) per share ... , 


Retained profit 


Unappropriated profit, February 

28 1982 

Adjustment thereto for changes 
in exchange rates 


Appropriations to reserves: 
Non-distributable reserve 
General reserve 


Unappropriated profit. February 
28 1883 


290 104 

3 770 

250 700 

2 268 

19G334 

772 

248 432 

2 085 

195 562 

246347 

79 027 

109 760 

100 760 

109 760 

188 787 

219 520 

6 775 

26 827 

18 418 

18 544 

(129) 

(70S) 

18 2«9 17 841 

25 064 

44 668 

1250 

18 000 

1250 
25 000 

19 250 

26 250 

5 814 

18 418 


Represented by: 

Listed investments — market 
value R2 946 648 000 (1982: 

R1 858 247 000) 

Unlisted investments — direc- 
tors' valuation R55 011 000 

(1982: R33 771 000) 

Mineral rights 

Loans 


Current assets 

Debtors 

Cash on fixed deposit and at 
call 


Current liabilities 
Shareholders for dividend No. 

70 

Short-term loans 

Creditors 


Net current assets 


109 760 
7R4. 

3 394 


291 896 


116 361 
tl 080 

297 750 


Net asset value based on listed 
Investments at market value 
and unlisted investments at 
directors’ valuation — cents per 
share 


It is expected that the forty-sixth annual report of the company in respect of the year ended February 28 19S3 will 
be posted to members on or about March 30 1983. 

FINAL DIVIDEND 


On March 10 19S3 a final dividend (No. 70) of 500 cents 
per ordinary share (1982: 500 cents) for the year ended 
February 28 1983 was declared payable on April 29 1983 
to sbarebolders registered in. the books of the company at 
tbe dose of business on March 25 1983 and to persons 
presenting coupon No. 70 marked “ South Africa " detached 
from share warrants to bearer. 

The ordinary share transfer registers and registers 
of members will be closed from March 26 to April 8 1983, 
both days inclusive, and warrants will be posted from 
the Johaxmesbui^i and United Kingdom offices of the 
transfer secretaries on or about April 28 1983. Registered 
shareholders paid from the United Kingdom will receive 
the United Kingdom currency equivalent on March 28 1983 
of the rand value of their dividends (less appropriate taxes). 
Any such shareholders may. however, elect to be paid in 
South African currency, provided that the request is 
received at the offices of the company's transfer secretaries 
on or before March 25 1883. 

The effective rate of non-resident shareholders' tax 
is 14.9951 per cent. 

The dividend is payable subject to conditions which 
can be Inspected at the head and London offices of the 
company and at the offices of the company's transfer 


Head Office: 

44 Main Street 
Johannesburg 2001 
.March JI 1983 


cents secretaries, Consolidated Share Registrars Limited, 

mded 1st Floor. Edura. 40 Commissioner Street, Johannesburg 

1983 2001 (P.O. Box 61051, Marshalltown 2107) and Charter 

□y at Consolidated P.L.C.. P.O. Box 102, Charter House, Park 

rsons Street, Ashford, Kent TN24 8EQ. 

icbed Holders of share warrants to bearer are notified that 

the dividend is payable on or after April 29 19S3 upon 
isters presentation of coupon No. 70 (marked “South Africa") 

1983, only at the offices of Barclays National Bank Limited, 

from Stock Exchange Branch, Diagonal Street, Johannesburg 

the 2001, South Africa — Union Bank of Switzerland. Bah nh of- 
fered strasse 45, 8021 Zurich, Switzerland — Credit du Nord, 6 and 

eeive 8 Boulevard Haussmann, 75009 Paris. France and Banque 

1983 Bruxelles Lambert, 24 Avenue Marnix, 1050 Brussels, 

xes). Belgium. Coupons must be left at least four clear days 

id in for examination. 

i? .Jf Proceeds of dividends in respect of coupons marked 

anes “South Africa," may at the request of the depositors, 
be converted through an authorised dealer in exchange ]n 
tax the Republic of South Africa, into any currency. The 

effective rate of exchange for conversion into any such 
rfiich currency will be that prevailing at the time the proceeds 

F the of the dividends are deposited with the authorised dealer 

osfer in exchange. 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per W. Q. Nicol 
Divisional Secretary 

London Office: 
40 Holborn Viaduct 
London EC1P IAJ 
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UK COMPANY NEWS 


R. Dutch/Shell net income improves 


NET INCOME of the Royal 
Dutch /Shell group for the fourth 
quarter of 1S82 came to £74Sm, 
to raise the year's total from 
fl.tWbn to fl.BSbo. 

Of this, £762in Is again attribut- 
able to Shell, while the Royal 
Dutch share goes up from 
£L.22bo to £1.23bii. Earnings are 
shown as 69ip (69.21p) and 
>1 21.8 (FI 122.5-i) respectively. 

Shell is raising its dividend 
from 20.5 p to 21.8p. with a final 
of 12.6p, and Royal Dutch is pay- 
ing FI 17.85 for 1982. against 
FJ 7.5, the final being FI 4.65. 

At the year-end net assets per 
share were Shell 613.79p 
•idJ28p) and Royal Dutch 
FI 160.97 (FI 151.24). 

Results are on the current rate 
basis of currency translation 
.xS Comparison ot the under- 
lying trends of the business is 
facilitated if the results are 
calculated on the basis of the 
estimated current cost of sup- 
plies rather than on the first-in 
first-out (FIFO) method of 
inventory valuation used by 
most Shell companies. After this 
adjustment, 1982 net income 
would be £1.88bn compared with 
fl.35bn for 1981. 

The result was achieved not- 
withstanding the recession 
coupled with falling demand and 
oversupply of crude oil. However, 
on aggregation group sterling 
net income benebited consider- 
ably from the weakening of 
sterling against most major cur- 
rencies, particularly in the 
fourth quarter. 

The improvement in earnings 


on the basis of estimated current 
cost of supplies arose mainly in 
the manufacturing, nuuine and 
marketing sector within the oil 
and gas segment outside North 
America. During 1981 group 
companies had a crude oil cost 
disadvantage over some of their 
major competitors with access 
to low priced crude; this was no 
longer the case in 1982. 

Excluding Shell Oil and Shell 
.Canada. earnings in the 
exploration and production 
sector increased as a result of 
significantly higher North Sea 
equity crude oil production and 
a strengthening dollar. Losses 
continued in chemicals while in 
metals they increased signifi- 
cantly, reflecting the continu- 
ously deteriorating position. 
Coal recorded, a profit, although 
at a lower level than in 1981. 

Shell Oil in the U.S. reported 
a 6 per cent decrease in dollar 
earnings for the year. Earnings 
in oil and gas exploration and 
production, oil products and 
chemicals activities were all 
below those for 1981. However, 
after translation into sterling 
the contribution of Shell Oil 
increased, as a result of the 
weakening of sterling. Despite 
improved earnings from the 
exploration and production 
sector. Shell Canada's earnings 
fell considerably, mainly due to 
a decline in the oii products and 
chemicals segments. 

Tax charges for group com- 
names at £4J£bn were £309m 
higher than the previous year; 
this increase arose mainly in 


HIGHLIGHTS 


Midland Bank surprised the market yesterday by posting an 8 per 
cent increase in pre-tax profits. The performance owes much to 
a buoyant result from gilts and full consolidation of Crocker. 
Adjust for those, but take into account the sharp increase ux the 
bad debt provision and Midland has still put up a strong under- 
lying growth rate. Elsewhere Lex looks at the full year profits 
from Lasmo and the oil group's £45m cash call on shareholders. 
Elsewhere on the oil scene Royal Dutch Shell reported its full 
year figures showing a marginal increase in net income to 
£l.99bn. Finally the column considers Cadbury Schweppes latest 
announcement where a better year overseas, particularly in the 
U.S., has compensated for a decline in the UK- 


relation to oil and gas producing 
activities. 

Capital expenditure at 4.42bn 
was some 23 per cent above last 
year and was primarily financed 
from funds generated from 
operations. Total of Inventories 
and receivables net of payables 
decreased by £621 m, partly 
due to a decline in the volume 
of oil stocks. Long-term debt 
and capitalised lease obligations 
(including the short-term part) 
increased by £594m (excluding 
the effects of currency transla- 
tion). Cash and short-term 
securities rose by £1.08 bn and 
amounted to over £4 trillion 
(million million) at the year- 
end. The long-term debt ratio 
of 26 per cent was the same as 
at the end of 298 1- 

With the underlying oil sur- 


plus, the mild winter and the 
uncertain crude oil price situa- 
tion the market became very 
unsettled towards the end of the 
year. So far in 1983 these con- 
ditions bave resulted in a 
further downward trend of crude 
and product prices. The pre- 
vailing uncertainties are such 
that no meaningful predictions 
can be made as regards oil price 
levels. 

• Royal Dutch /Shell has appoin- 
ted Mr ‘'Henni" de Ruiter, 
regional co-ordinator for Europe 
and a director of Shell Interna- 
tionale Petroleum Maatschappij, 
as a group managing director. He 
will also become a member of , 
Shell petroleum Board and a i 
managing director of The Shell | 
Petroleum Company. 

See Lex 


N. American surge lifts Cadbury to £90m 


IN THE second half of 1982 Cad- 
bury Schweppes has attained 
profit of £59m, which results in 
an 11 per cent increase over the 
year — from £80. 6m to £89.7m. 
Sir Adrian Cadbury, the chair- 
man. describes htis as a consider- 
able achievement given the 
modest level of price increases 
for the company's products. 

For the first time trading 
profit exceeded flOOra, rising 17 
per cent to £104.Sm, and more 
than half was earned outside tbe 
UK, marking a fundamental 
change in the nature of the com- 
pany. Tn one year the trading 
profit earned abroad has 
increased from 44 Der cent to 
56 per cent, he tells shareholders. 

The outstanding feature, be 
says, was an increase in North 
American sales and trading 
profits which, including acquisi- 
tions. rose to £305.1m (£183 .8m) 
and £19.6m (£S.7m) respectively. 
This reflected the company's 
determination to win a greater 
share of one of the world's 
largest markets. 

All regions apart from the UK 
made significant gains. At home 
there was pressure on margins, 
prices and the need for promo- 


tional support. The deliberate 
policy against this background 
resulted m increase in volume, 
and increases and protection of 
market shares across the range 
of products. 


Trading profit ...... ...... 

1382 

Cm 

104.8 

46.7 

1981 

Cm 

895 

52.6 

Europe 

11.8 

6.2 

America 

19.6 

8.7 

Australia 

12.8 

11.0 

Other overseas 

14.8 

12.1 

Interest receivable ... 

13.4 

11.7 

Interest payable - 34.5 

25.2 

Associates 


4.6 

fVoHt before tax , 


80.fi 

Taxation 


29.8 

Minorities 


3.7 

Estraard. chargee* ... 


12.8 

Attributable ............ 

...... 39J 

34.3 



0.1 

Ordinary 


20.5 

Retained 


13.7 


Sales totalled £1.57bn (C1.Z7bnl and 
wow split 8a to: UK £78Z.fm 
(noe.Bnt): Europe £190m (Cl 18.4m): 
America £305. 1m (£183. 8m); Australia 
n 72.1 m (Ci52m); other overseas 
Cl 28. 5m (C?08.2m). 

* Mainly covering rationalisation 
costs incurred in Ireland and now lora- 
aaon In tha UK In connection with the 
confectionery modernisation pro- 
gramme. 

The final dividend Is 3.5p 
which lifts the net total from 
4-6p to 4J)p per share. Earnings 


are shown at 17.96p <17.72p) 
before tax and at 10R8p (11.32p) 
after tax. 

Sir Adrian says the rights 
Issue of 1981 enabled the com- 
pany to strengthen its position 
In priority markets when suit- 
able investment opportunities 
were identified. Cadbury 
Schweppes now had a strong 
North American juice business 
to complement its established 
confectionery and soft drinks 
enterprises. 

Setting Kioblanco alongside 
the Schweppes-owned businesses 
in France, Germany and Italy, 
the company was now able to 
develop its European operation 
in a co-ordinated way and to 
reinforce Schweppes position as 
the leading European supplier 
of non-cola drinks. 

Profits of all the recent acquisi- 
tions — Duffy-Kott and Holland 
House in the U.S.. Rio bianco in 
Spain and tbe Reckit and Ca iman 
industrial cleaning service — 
were above expectations. 

While the expenditure on 
acquisitions in 1982 was 
unusually high, the investment 
in capital assets was in line with 
the policy of consistently Improv- 


ing capacity to compete. 

The company’s main source of 
growth must continue to come 
from making the most of its 
existing assets. “To that end. 
we invested £104.6m in modernis- 
ing our manufacturing and 
distribution base, a sizeable 
increase in capital expenditure 
over 1981." 

Looking forward. Sir Adrian 
comments: “ Nineteen elghty- 
tbree will be a year in which 
we build on the changed pattern 
of our international business. We 
shall back our brands in the 
market place and invest in their 
efficient manufacture to give 
good value to consumers. I am 
confident that the company will 
show continued progress." 

At the year end — January 1 
1983 — group assets employed had 
increased from £540. lm to 
£60 1.5m. Shareholders’ funds 
were £3S9.6m (£3SL2m), loan 
capital £147m (£1 13.8m). net 

current assets £139.9m (£200 .3m), 
including short-term loans re- 
ceivable £fi0.3m (£U1.7m), cash 
£22. 4m (£25.1m>, and short-term 
borrowings £I00.4m (£53-2m). 

Annual meeting. May 5 at 
noon. 

See Lex 
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a commanding presence 
in worldwide insurance 
and reinsurance braking" 

Neil Mills, Chairman 


Year ended 31 December (unaudited) 

1982 

1981 

Revenue 

£2170m 

£168.8m 

Profit before tax and extraordinary items 

£ 72.9m 

£ 56.4m 

Earnings for the year 

£ 3717m 

£ 30.0m 

Earnings per ordinary share 

lZ5p 

13.4p 

Dividends per ordinary share 

ZOp 

6.0p 



Sedgwick 


J. Bibby 
tops £15m 
and lifts 
dividend 

AN INCREASE of 24 per cent in 
pre-tax profits, a higher dividend 
total and a proposed one-for-two 
scrip issue have been announced 
by J- Bibby & Sons, industrial 
and agricultural group. 

Following a second half boost 
from £7 26m to £9.58m, pre-tax 
profits for tbe year to January 1 
1983 finished at a record £15. 14m 
against £12. 18 ul Turnover 
expanded from £204. 59m to 
£2 45. 61m. 

Looking Id the future Mr 
Leslie Toung, chairman, says 
that the broad spread of Bibby's 
activities will enable a further 
increase in profits tn be achieved 
in 1983. 

Earnings per 50p share are 
shown to be ahead from an 
adjusted 24.16p to 30.45p. The 
final net dividend has been effec- 
tively raised from 4,067p to 5.15p 
which gives an increased total 
of 7n compared with an adjusted 
5.667 p. 

The Industrial group produced 
an increased trading surplus due 
m ainl y to hospital and laboratory 
supplies and the first full year's 
contribution from tbe industrial 
services division. 

• comment 

The market has come to expect 
firm growth from Bibby but 
yesterday's pre-tax figure was up 
to £lm over expectations. Shares 
climbed 35p to a record 430p. 
Most of the profits advance 
came from the agricultural divi- 
sion with a trading increase of 
some £3.5m, including a sharp 
recovery on turkeys. The feared 
flood of French birds did not 
occur but a slight risk of this 
persists in the current year. In 
a desperate market profits from 
paper activities fell £200,000 but 
was offset by a similar gain by 
Sterilin. In the event it was 
edible oils which provided tbe 
biggest setback in an over- 
supplied market, with an £800,000 
dive. Internal action and more 
stable markets for paper and 
edible oils indicate a small up- 
turn here next time but the main 
feature of 1983 should be the 
first fulltime contribution from 
Corning Glass, likely to be 
between £lm and £1.3m — £300.000 
last year — against which must be 
set the interest costs arising on 
the next two payments totalling 
£4-4m due in April and October. 
There could also be a useful 
pick-up from hospital services. 
Gearing at year end was only 
8.7 per cent leaving room for 
acquisitions probably in the U.S. 
At this stage the outlook Is for 
an easy ride to an over £17m 
total for 1983, putting the pros- 
pective p/e around 20. 


Midland Bank up despite 
£196m bad debt provision 


DESPITE an £S2.6tn increase in 
provisions against possible bad 
and doubtful debts to £196. lm 
the Midland Bank group raised 
its 1982 profits from £2322m to 
£251.4m at the pre-tax level, an 
improvement of S per cent. 

There was an advance of 29 
per cent in group profils before 
the provision which Mr Geoffrey 
Taylor, chief executive, describes 
as “encouraging." He says this 
provides a clear indication that 
the measures to improve income 
as well as contain costs through- 
out the group are beginning to 
have a beneficial effect. 

Although there will be many 
challenges to be faced in the 
months ahead Mr Taylor feels the 
group is now well positioned for 
the future. 

Meanwhile, a second interim 
dividend of 17.5p (16p) raises the 
net total by L5p to 25.5p per £1 
share. 

In his statement accompanying 
the results Sir Donald Barron, 
tbe chairman, reveals that the 
charge for specific bad and 
doubtful debts rose to £162m for 
19S2 and that it was thought 
prudent to raise the general 
provision by £34. lm. 

He comments that these figures 
reflect the continuing economic 
difficulties being experienced by 
the bank's customers, both 
domestically and internation- 
ally. 

The sterllngrbased domestic 
banking sector contributed 65 
per cent of the group's surplus 
before tax and loan interest. 
compared with 62 per cent in 
1081. The figures included some 
£41ra which arose from a re- 
structuring. during the year, of 
the portfolio of gilt-edged 
securities. 

The performance of the 
Midland clearing bank was 
encouraging despite an average 
base rate of 1.3 per cent lower 
than 1981, a substantial increase 
in the charge for bad debts and 
a 3 per cent fall to 28 per cent 
in the average level of current 
account moneys, as a percentage 
of the deposit base. 

The remainder of the bank's 
deposit mix includes 28 per cent 
of deposit account funds (down 
from 29 per cent in the previous 
year) and 41 per cent of funding 
from the money markets (an in- 
crease on the equivalent 40 per 
cent in 1981). 

Net interest income increased 
by 11 per cent aided by a 
growth of 18 per cent in the 
level of year-end advances, and 
an increase in the margin 
between average base rate and 
seven-day deposit rate from 2.6 
per cent to 3 per cent Commis- 
sion Income rose by 20 per cent 
compared with 1981 and there 
was a further improvement in 


the containment of costs, a 
trend which is expected to 
continue. 

The pre-tax profit of Clydes- 
dale Bank Group fell by 27 per 
cent to £16.9m. Although 
“ satisfactory progress " was 
made at the trading level, the 
performance was . adversely 
affected by a higher charge for 
bad debts. 

In Northern Ireland and the 
Republic of Ireland. Northern 
Bank Group continued to suffer 
from the severe economic diffi- 
culties. The level of pre-tax 
profit was £3.7m* a drop of 56 
per cent of 1981 due primarily 
to an increase in the bad debt 
charge over the smaller period 
lost year. 

The bank declined to state the 
bad and doubtful debt provisions 
either for Clydesdale or Northern 
Bank. It is understood, however, 
that Northern’s bad debt provi- 
sions for 1982 amounted to at 
least £15m. 

Forward Trust Group had a 
good year and was able to 
improve its level of profit before 
tax by 20 per cent to £35 -5m, 
assisted by a lower charge for 
bad debts and a rigorous con- 
trol of costs. 

Mainly In support of the 
domestic banking operations, 
Midland Bank Trust Company, 
Midland Group Insurance 
Brokers and Midland Bank 
Industrial Equity Holdings 
made satisfactory progress with 
increased contributions to group 
profit 

The international banking 
sector, predominantly currency 
based, contributed 35 per cent 
of the profit before tax and loan 
interest, compared with 38 per 
cent in 19S1. 

Midland Bank International 
increased its level of year-end 
advances in sterling terms by 
17 per cent, although this was 
inflated by the movement in 
exchange rates. Commission, 
income rose by 13 per cent and 
costs continued to be tightly' 
controlled. 

However, with margins under 
continuing pressure and a sub- 
stantial Increase In the charge 
for bad and doubtful debts, 
there was a fall in the contribu- 
tion to group profit compared 
with 1981. 

The group profit includes a full 
year’s contribution from Crocker 
National Corporation — in 1981 
only the last quarter wag con- 
solidated. Crocker reported a 
group pre-tax profit of 893m, an 
increase of 32 per cent compared 
with 1981. The position continued 
to be adversely affected by non- 
performing loans arising mainly 
in the real estate sector. 

Tbe Midland subsidiary com- 
panies operating in Europe had 


a very satisfactory year compared 
with W$L However, considerable 
difficulties were experienced 
within Midland Bank Group 

International Trade - Services 

principally as a result of bad 
debts arising from tbe worldwide 
trade recession. 

Tbe difficult travel market 
together with an exceptional bad 
debt affected the results of the 
Thomas Cook Group. A small 
pre-tax loss of £0.4m was in- 
curred. which compared with a 
profit of £5 8m for 1981. 

Samuel Montagu had e good 
year and substantially expanded 
its business. 

At the attributable level group 
profits emerged at £ 144.8m, 
against £i2S.9m previously, after 
deducting tax of £$LSm (£39 .3m). 
including exceptional credits of 
£23.9m (£48m), minorities of 
. &4m (£2£m), extraordinary 

debits last year of £65. lm for a 
«>ecW levy on hanking deposits, 
*®d other extraordinary Items of 
£L3m ant). 

ReUjfa'ed profits came through 
at flOlm, compared with £84. 3m. 

Earning* per share attribu- 
table to members rose from 75 "p 
to 85. Bp basic but were reduced 
to 79.50 fully diluted. 

Total group assets, grew by 17 
per cent In steritag terms, 
to £4Sbn. including approxi- 
mately 10 per cent as a remit of 
exchange rate movements 
between tbe year ends. 

Throughout the group, -the 
measures taken to control ecus 
began to make a significant 
Impact. Excluding the figures 
for Crocker, total costs grew- by ' 
13 per cent over 1981. with staff 
coots rising by 11 per cent. 

Looking ahead to this year. 
Midland said yesterday It expec- 
ted to see its UK bonk staff levels 
decline by LOGO — the result of 

3.000 departures from "natural 
wastage" and tha recruitment of 

2.000 employees. 

Mr John Brooks, deputy group 
chief executive, said yesterday 
the bank would "use every 
endeavour to avoid redundan- 
cies," 

Midland said its mortoare tam 
book at year-end totalled fSSQm. 
up from £400m at the end ot 
1981. 

The bank added that Its free 
capital ratio in 1982 was 3.96 
per cent, against 9.5 per cent a 
year earlier. 

See Lex 


Knight Computer 

Shareholders of Knight 
Computer International have 
approved a name change to 
J. S. D. Computer Group Inter- 
national. Trading in the current 
year remains buoyant, both in 
the UK and overseas. 
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John Lewis 
Partnership pic 

department stores and 
Waitrose supermarkets 


Consolidated Results* for the year ended 29 January 1983 

1982/83 1981/82 

£m £m 

Sales 

921.8 

810.0 

Trading Profit 

50.0 

44.8 

Exceptional Rems 

0.6 

2.8 

Interest 

6.0 

6.9 

Pension Rind Contribution 

5.7 

4.9 

Taxation 

5.1 

— 

Preference Dividends 

0.4 

0.4 

Surplus available for profit sharing 
and retentions 

33.4 

35.4 

Partnership Bonus 

17.2 

15,6 

Retentions 

16.2 

19.8 


‘Abridged, estimated and unaudited 


increased by 14% to £922 million. Department store sales 
rose by 13% to £500 million and sales in Waitrose supermarkets 
by 1 5% to £41 2 million. 

Iteding Profit increased by 12% to a record figure of £50 million. 
The whole of the increase came in the second half year which 
benefited from the more buoyant trading conditions since 
August 

Profit Sharing. All the equity capital of John Lewis Partnership pic 
is held in trust for the benefit of the workers in the business. 

The profits remaining after taxation, preference dividends, 
pensions and allocations to reserves are distributed yearly 
among the workers as Partnership Bonus in proportion to their 
pay. This year's rate of distribution will be 16 % (1981/82 16%). 

For further details please telephone 01-637 3434 ext 6221 
or write to Chief Information Officer, 4 Old Cavendish Street, 
London W 1 A 1 EX. 
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UK COMPANY NEWS 


Boddingtons up ILASMO £10m ahead: £43.6m rights! Sedgwick climbs 


37.8% at £8.6m 


A FIRST TIME contribution 
from Oldham Brewery and the 
benefit of £308.000 arising from 
accounting policy changes 
enabled Boddingtons* Breweries 
to raise its pre-tax profits to 
£8. 61m for 1982. an increase of 
37.8 per cent over the previous 
year's £6. 25m. 

The dividend for the year is 
being stepped op by 0-5p to 4p 
per 25 p share by an increased 
final of 2.25p fl.9p) and a scrip 
issue cm a two-for-three basis is 
also proposed. 

Turnover of this Manchester- 
based group rose sharply from 
£29. 33m to f 44.47m and despite 
the continuing recession volume 
soles in its outlets increased 
during the year by 3 per cent 
compared with 1981. 

This was a result of a strong 
volume rise of some 5 per cent 
in the second half, following a 
slight reduction in the first six 
m onth s. 

Sales in tile Oldham Brewery 
area reduced in line with the 
market but this was offset by the 
sale of Oldham beers in 
Boddingtoas’ wider trading area. 

The integration of Oldham 
Brewery with the group's exist- 
ing business is proceeding well 
and the directors are pleased 
with the results which cover a 
10 i-month period. 

It is pointed out that the 
underlying trend in the North 
West remains dull but in the 
first few weeks of the current 
year trade of the combined com- 
panies bps shown a marginal 
improvement. 

Group investment over the 
yeq£ continued at a high level 
with particular emphasis on the 
development of the tied and free 
trade business. 

Pre-tax profits included invest- 


ment income of £740.000 
(£315,000) and were Btruck after 
much higher interest charges of 
£603.000, compared with £71,000. 
Tax rose from £2.44m to £3. 96m 
and extraordinary credits added 
less at £150.000 (£261.000). . _ 

Attributable profits emerged 
at £4.8 rp (£4. 07m) and earnings 
per share at 10.84p (11.3p) pre- 
extraordinary items. 

The directors say tibe account- 
ing policy changes were neces- 
sary in order to adopt common 
accounting policies within both 
companies. 

On a current cost basis pre-tax 
profits were £7. 78m (£5. 53m) and 
earnings per share pre-extra- 
ordinary items S.91p (9.15p). 

• comment 

Changes in accounting policy 
mean Boddlngion’s pre-tax profit 
was more like £8 .3m. Even so. 
the newly enlarged company 
ended 1982 with profits up 32-9 
per cent, of which the parent 
contributed 12 per cent There 
was a 1.6 per cent decrease in 
volume sales in the Oldham area, 
subject to a market drive in the 
current year. However, overall 
margins remained at their usual 
healthy levels. In the Boddlng- 
ton outlets, second half volume 
increased 5 per cent against a 
national decline of around 4 per 
cent. The company continues to 
be buoyed up by strong demand 
for real ale and sees no reason 
to introduce new products. It 
is continuing with its ambitious 
investment programme and has 
earmarked in the region of £3m 
for developing and improving 
pubs in the current year. 
Analysts say pre-tax profits 
could rise to £10m or more in 
1983. The price slipped lp 
to 254p, giving a fully taxed p/e 
of 27. 


TO HELP finance a proposed 
£ 100 m capital expenditure pro- 
gramme in 1983. London & 
Scottish Marine OU is seeking 
to raise £43.0m net of expenses 
by way of a one-for-three rights 
issue at I85p per share. 

The cash call comes with the 
announcement of an increase in 
taxable profits from £113-2m to 
£123 .3m for 1982 and the lifting 
of dividends from lOp to lip 
witb a final payment of 6-5p net. 
The total, forecast the directors, 
will be at least maintained on 
the increased capital for the 
current year. 

They say they expect the 12 
months to be a period of con- 
solidation. Exploration suc- 
cesses promise well for the 
future and they consider every 
effort must be made to see that 
the company has the financial 
strength to seize “ the opportuni- 
ties which are undoubtedly 

< there to be taken." 

For the year under review, 
i sales moved ahead from £237.1 m 
; to £240.9m. from which royalties 
i took £22.9m <£l9-2m). produc- 
tion. operating and other costs 

< £58. Sm (£77.4m) and exploration 
expenditure written -off £16.6m 
(£7m). This left operating profits 

I up from £133. 5m to £142.6m, 
before taking into account share 
I of associates £0.1m (£0.3m). net 
interest payable £8.5m (£10.4m) 
and payments of £10. 7m (£9.6mj 
on Oil Production stock. 

Tax absorbed £87. lm (£79 .8m) 
for a net balance of £36.2m 
against £33.4m and earnings per 
25p share ahead from 45.5p to 
49.4p. Last time there was a net 
profit of £7.1m from the sale of 
“ make-up oil.” This resulted in 
a decline from £40.5m to £36.2m 
at the attributable level for 1982. 
Dividends cost £8.1m (£7.3m) 
and £28. lm (£33.2m) was re- 
tained. 

The directors point out that 


DIVIDENDS ANNOUNCED 


W. & K. Jacob 
Thos. Jonrdan 
LASMO 


Moben 
Needlers 
Royal Dole! 
Scan Data* 
Sedgwick 



Date 

Corre- 

Total 

Total 

Current 

of sponding 

for 

last 

payment payment 

dlv. 

year 

year 

3 

_ 

2-25 

4 

3.25 

5.15 

May 26 

4.07* 

7 

5.67* 

2.25 

May 9 

1.9 

4 

3.5 

3.5 

May 31 

3.3 

4.9 

4.6 

3 

April 8 

2 

— 

8.25 

2 



1.65 

3.5 

2.9 

5 

April 22 

4.7 

6.3 

6 

2-5 

June 1 

Zj5 

4 

4 

4.1 



3 

6 

4.5 

3-85 

— 

3.5 

5.6 

5.25 

6.5 

May 18 

6 

11 

10 

17.5 


16 

25.5 

24 

0.25§ 

— 

NU 

01251 

Nil 

4 

May 6 

4 

4 

4 

4.65(1 

— 

4-50 

7.85 

7.5 

2 



Nil 

2 

Nil 

4.5 

Apri] 29 

3.75 

7 

6 

12.6 

May 24 

11.9 

21 £ 

20.5 

5.5 

May 25 

8 

15 

13 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. ? USM Stock. 
§ For 16 months. V In Dutch florins. Subject to withholding tax. 
!| Irish currency throughout. 


the greater part of write-offs for 
exploration expenditure 

occurred in the second half and 
included a provision of £5m 
against premium payments on 
Seventh Round UK licences. 

Group cash flow from opera- 
tions, after tax, was £119m 
(£123m) and. in addition to 
capital expenditure of £44 m 
<£49m) in respect of explora- 
tion. appraisal drilling and field 
development some £200m was 
spent on acquisitions. 

During 1982 the company's 
portfolio of oil interests was 
considerably enhanced tb rough 
these acquisitions which com- 
prise interests in three areas 
where there is current produc- 


tion (Beatrice, South East 
Sumatra and various production 
leases in the U.S.), in one cur- 
rent development project (the 
Lai an g field in Indonesia), in a 
number of areas where develop- 
ment projects are at the plan- 
ning stage (Indonesia and the 
Netherlands) and in various ex- 
ploration areas. 

On December 9, the company 
purchased properties in Indo- 
nesia (jointly with BP) and in 
Australia, Brazil, Egypt, the 
Netherlands and, subject to 
formal government consent, 
Italy. Norway and the UK. The 
total cost of these interests, 
which were formerly owned by 
Hudson's Bay Oil and Gas Com- 


pany. was approximately £110m. 

A 15 per cent interest in the 
Beatrice field in the North Sea 
was bought on October I 1982 
from BP for approximately 
£SOm- Initially this purchase 
was financed by a one year loan, 
the repayment date of which 
has now been extended to June 
29 1984. Agreement in principle 
has now been reached with a 
syndicate of banks led by Mor- 
gan Guaranty Trust Company of 
New York on the refinancing 
of this loan as to 62J per cent 
by means of a non-recourse loan 
and as to 37) per cent in the 
form of a term loan, both of 
which are subject to Department 
of Energy consent 
Production and exploration 
acreage in the U.S. was acquired 
in January 1982 for £ 18 m. 

These pure oases during the 
12 months represent a signifi- 
cant expansion and diversifica- 
tion of LASMO 's oil and gas ex- 
ploration and production | 
Giving their reasons for the , 
rights issue the directors say : 
around *£43xn will be spent on , 
development in 1983- Of this the ' 
Malacca Strait will account for 
£I2m. SE Sumatra £6m. the ■ 
Beatrice field £17m. Ninian and 
Hewett fields £6m and other £2m. ' 
Exploration and appraisal will | 
cost £57m with Indonesia, the . 
Netherlands and Australia taking j 
£18m. the U.S. £7m, UK £28m 
and other £4m. 

The rights issue is being under- 
written by Morgan Grenfell & 
& Co. and the brokers are 
Cazenove & Co. Dealings in the 
new shares, nil paid, are 
expected to begin on March 29. 

The balance sheet at December 
31 1982 shows shareholders' 

funds of £27.9m (£27.6m). fixed 
assets of £306.4m (£206 6m) and 
net current liabilities of £17.4m 
(£52 ,5m assets). 

See Lex 


to record £73m 


NEW BUSINESS, which has 
been developed throughout 
Sedgwick Group has contributed 
to record pre-tax profits of 
£72.9Sm for 1982 compared with 
£56.44m the previous year. This 
represents an increase of 29 per 
cent. Stated earnings per lOp 
share climbed from J3.4p to 
17.5p. 

Revenue of this international 
insurance and re-insurance 
broker, improved from £ 1 68 . 81 m 
to £217m. Mr Neil Mills, the 
chairman, says the increase in 
business resulted in higher in- 
terest earnings despite falls in 
interest rates for major 
currencies 

Expenses for the year were 
substantially higher 8t £14S.78m 
against £1 16.65m. Tax was also 
higher at £35. 07m (£27.68m), and 
after minorities of £218,000 
(£158.000), earnings for the year 
improved from £ 30.42m (in- 
cluding an extraordinary credit 
of £1.42m ) to £37 .68m. 

A final dividend of 4.5p (3.75p) 
is proposed, making the total 
7p net com pared wi t h 6p. 
Dividends absorb £15.11m 
(£ 1 2 . 82 m), leaving retained 
profits up from £17_2ra to 
£22.57m. 

During the latter part of the 
year, Sedgwick acquired a 50 
per cent holding in a new in- 
surance broking company in 
Switzerland. The new company, 
Oberbansli Sedgwick AG, is 
jointly owned by Oberhansli and 
Company AG. Since the year- 
end, the group has acquired the 
whole share capital of Inter- 
national Insurance Consultants 
SpA from Beni Imobile Italie 
SpA for £400.000. 

In February, it was announced 
that Sedgwick had agreed to 


acquire North American re- 
insurance broking company. 
Capitol Intermediaries Inc of 
Des Holmes, Iowa. Sedgwick 
later denied rumours that it in- 
tended to bid for Alexander and 
Alexander Services Inc. 

• comment 

Sedgwick’s full year figures 
appeared amid the same sort of 
expectations that accompanied 
its results a year ago, but again 
a rights issue or an indication «>r 
its major acquisition plans had 
not malerioised at the end of 
yesterday's trading. The share's 
closed 220p down 3p. The latest 
figures are £2m below analysis 
upper forecasts of £75m. At the 
pre-tax level over half the im- 
provement of £ 16 . 6 m was 
accounted for by exchange rat-; 
factors while the revenue side 
exchange rate factors accounted 
for more than a quarter of the 
improvement, new ncquisitiniis 
just under a fifth, and expanding 
business volumes on the main 
Sedgwj-.t business iho 
remainder. Sedgwick unlike 
Faber Willis or other major 
brokers does not disclose the in- 
vestment income item on Us 
earnings. Since the group 
handles more Insurance 
premium than any one of the 
largest UK Insurance companies 
that item is likely to be consider- 
able. The group's links with 
Alexander and Alexander remain 
as close as ever In spile of 
A and A's takeover of Hovrden. 
and the current suggestion is 
that the group might be poised 
to take a 20 to 25 per cent slake 
in A and A to cement relations 
further. The shares yield 4.7 per 
cent. 


Lower interest helps 
Invergordon results 


'ALTHOUGH THERE was a 
slight increase in pre-tax profits 
at Invergordoo Distillers (Hold- 
ings) from £3BIm to £3. 93m 
for 1982, this was after lower 
interest of £640,000 against 
£1.05m. At the trading level 
profits slipped from £4. 86m to 
£4.57m. 

The turnover of this Scotch 
whisky group moved up from 
£20. 78m to £22. lm. 

The net final dividend has 
been held at 2J& p which main- 
tains the total at 4p. Earnings 
per 25p share are given as de- 
creasing from lSJBp to 25.73p. 

At the halfway stage pre-tax 
profits were lower at £l.74m 
<£l.Slm) and the directors then 
expected little improvement in 
the second half rate of profit. 

Taxation for the year 
amounted to £856.000 (£499,000) 
which left attributable profits 
down at £3.<Nm (£3-31m). 

Dividends absorbed the same 
again at £780,000 leaving re- 
tained profits of £ 2.2 9m (£L53m). 

On a current cost basis pre- 
tax profits were reduced to 
£2.5!m (£ 2 . 56m) and earnings 
per share slipped from S0.54p 
to 6.49p. 

• comment 

Invergordon Distillers's shares 
are trading at fancy prices in- 


deed for a company which has 
just recorded its fourth year on 
a profits plateau, and seems to 
make it five this year. However 
static profits on the back of a 
bleak trading environment in 
two of its three main businesses 
is as much as the market could 
have hoped for, and the shares 
gained 3p to reach 19Sp. Grain 
fillings should improve this 
year, but the prospects for malt 
filling are still discouraging. One 
non-trading boost came to the ; 
company in the form of a £2m or 
or so refund courtesy of the 
EEC cereal fund, and this is the 
reason, rates apart, for the near 
40 per cent cut in the interest 
bill. Neutral spirit distilling has 
been a source of comfort in 
difficult times, but it is a business 
which the company would prefer 
to rely on less than it is. Inver- 
gordou's own brand product, 
Scots Grey, is profitable, bat 
until a major distributor is will- 
ing to lend a hand, is unlikely ! 
to be a significant profits con- 
tributor. Assuming roughly same 
again profits this year, the shares 
are trading on a fUly taxed p/e 
of over 20, and yielding under 
3 per cent Whether this is due 
to the thin market in the shares, 
or to bid speculation concern- 
ing Carlton Industries* 76 per 
cent bolding, the price could 
hardly be described as cheap. 


BANK RETURN 
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BANKING DEPARTMENT 


Liabilities 

Capital 

Public Deposits 

Banker* Deposits - 

Reserve and other Accounts.. 


Assets 

Government Securities 

Advances A other Accounts 

Premises Equipment ft other S 

Notes. 

Coin 


£ 

14,653.000 

1.967,181.704 

633,472,855 

8,140,329,896 

4 ,745,687.454 


445,530.678 

1,356,798,427 

2,691,657,910 

15,247,545 

143,594 

4,745,687,484 


l — 184,609.819 
I * 167,051,028 
, — 6,948,40 7 

i + 10,492.802 


, * 59 , 672,726 

| — 20 , 159,671 

— 11 , 967,089 

; — 5 , 092.795 

■ + 29,631 

: + 15 , 492,802 


ISSUE DEPARTMENT 


Notes issued 11,025,000.000 

In Circulation i 11.D06.7B2.1SS , 

in Banking Department 18^247,845 

Assets 

Government Debt. ; 11,015,100 

Other Government S ecu r i t ies • 8,431,645,376 ■ 

Other Securities... ..u. 7.582,338 ,525 , 

11.025,000.000 


6.092.795 

5.092.795 


117,267,566 

117,267,566 


RECORD FINAL RESULTS 

^ ftofit increased by 142 % 

* limo«rlnaeasedbyl4.7% 

* Earnings per share Increased by 55.95S 




12 months lo 
27:1182 
£ 

12 months to 
28:1181 
£ 

Turnover 

Profit before Taxation 

9310.000 

1847.000 

8.1 15.000 

1.617.000 

Eamings p 

er share 

1330p 

853p 

Dividend a 

bt share 

3.765p 

T.765p 


A% Ad miScafons pomt to a prosperous 1 983/’ 

James ^VBtDfw.ChcirmQn 
Head OEoe & RjcttvrSlonebndeo House. Edj» Lane, 

Ekovsden. Manchester M356BX 

Depots: BririrqliafU, Boflan Brctol. Henley, lM*p00l, Uxtdcr, 

Manchester Mofsngftam. prison. snefteid. 


Ultramar 


_A STRONG PERFORMANCE- 
AND EXCELLENT PROSPECTS 


Review of Uitramar Group Financial Results and Operations 
Summary of financial results £ million 

Sales 1,513.3 

Operating profit before taxation 185.2 

Net profit 104.1 

Cash flow from operations 1 58.6 

Capital expenditures 219.7 


TTie Year 1982 

Ultramar's sales revenue, profits and cash 
flow for 1982 were all at record levels. Our oil 
and gas producing operations in Indonesia were 
the major contributor to these excellent results. 
However, despite reduced profit margins and 
generally lower volumes of product sales, our 
refining and marketing divisions also operated at 
a profit, albeit at considerably lower levels than in 
1981. Exchange rate movements were generally 
favourable for Ultramar during 1982 and had a 
beneficial effect on the financial results. 

Capital Expenditures 

Capital expenditures for 1982 totalled £220 
million and the projections for 1983 and 1984 will 
bring the total for the three years to about £700 
million. This amount reflects the completion of a 
major capital expenditure programme designed to 
provide a basis for continued growth in the 
mid-nineteen eighties. 

The major items in this programme are the 
development of oil and gas fields in Indonesia to 
provide gas for the third and fourth trains at the 
Bontang LNG Plant, the upgrading of the 
Quebec Refinery, the construction of the North 
Sea Maureen Field producing facilities, in which 
we have a 6 per cent interest, the construction of a 
modem fleet of oil-bulk-ore carriers and a world- 
wide exploration and development programme to 
find additional reserves of crude oil and natural 
gas. 

Rights Issue 

The Company successfully completed a one 
for four Rights Issue of 27,000,322 new shares at 
a price of 400p per share. Approximately £105 
million after expenses was received by the 
Company and the funds will ultimately be used for* 
continued expansion. Over 92% of the 
shares were taken up and the 
balance sold at a premium for 
shareholders. 

Dividends 

An interim dividend of 

5l4p per share was paid on 15th jaE- wrallieS ; 
October, 1982. Your Board will 
recommend at the Annual 
General Meeting on 11th May. 

1983 that a final dividend of 
9Jfp per share be paid out of — 

1982 profits. This dividend will * 

be paid on 25th May. 1983 to shareholders 
on the Register at the close of business on 
21st April, 1983. The total dividend for 1982 
will therefore amount to 15p net per share, /w 
compared with 13pfor 1981.Thenewshares 
recently subscribed on a one for four basis 
will not r3nk for the final 1982 dividend, but f/ff 
will rank in full for all subsequent dividends. * [X 


1982 
£ million 

1981 
£ million 

Increase 
£ million 

1,513.3 

1,392.5 

120.8 

185.2 

180.2 

5.0 

104.1 

90.7 

13.4 

158.6 

136.4 

22.2 

219.7 

148.8 

70.9 

The Year 1983 


The early months of 1983 reflect a continued 
world-wide decline in petroleum product 
consumption and weakened prices caused by the 
intense competition for the reduced markets. The 
effect on Ultramar of recent reductions in crude oil 
prices is difficult to measure and the many 
uncertainties in the outlook for the oil industry 
make forecasting profits for 1983 particularly 
difficult. However, the geographic spread of our 
operations and the additional strength provided 
by the recent Rights Issue lead, us to view the 
future with confidence. As previously announced, 
in the absence of unforeseen circumstances, your 
Board anticipates being able to recommend, for 
the year 1983, a total dividend per share on the 
enlarged capital at least at the same level as for 
1982. 

The Report and ffigg 

Accounts for the year [Pjjfi 

1982 will be issued on IjllSn 

14th April, 1983 and Ml 

the Annual General SJfsj 

Meeting will be held 

at The Savoy Hotel, i|=31m 

London WC2, on 0ig§ 

Wednesday. 11th May, EngOR 

1983 at I la.m. m gasESa 


ARNOLD LORBEER 
Chairman 


10th March, 1983 




Consolidated historic cost 
profit and loss account 


Profit on trading 

Amortisation, depreciation, depletion 
and amounts written off 

Operating profit before taxation 
Taxation on operating profit 
Current 
Deferred 


Operating profit after taxation 
Foreign exchange fluctuations 

Net profit 


1982 
£ million 

1981 
£ million 

£1,513 3 

£1,392.5 

213.8 

199.1 

28.6 

18.9 

185.2 

180.2 

55.4 

32.2 

79.4 

87.6 

1053 

92.6 

(1-7) 

(1-9) 

104.1 

90.7 


Ordinary Shares dividends 

Interim 5j4p'(1981, 5p) 

5.9 

5l4 

Final 9&p (1981, 8p) 

103 

8.6 

Advance Corporation Tax written off 

3.0 

6.0 


Eamings retained for the year 
Cash flow from operations 
Eamings per Share 


19.2 
£84.9 
£158.6 
96. 4p 


20.0 

£70.7 

£136.4 

84.3p 


Principal translation and conversion exchange rates used by the Group are: 


31st December 

31st December 


1982 

2981 

£1 equals US$ 

1.62 

1.91 

£l equals Can. S 

1.99 

2.27 

Operating results 

1982 

1981 


Sales of oil (barrels per day) 183,800 

Oil refined (barrels per day) 93^600 

Oil produced (barrels per day) 9,600 

Gas produced (thousands of cubic feet per day) 170,200 
Gross wells drilled 149 

Oil and gas wells completed (in which the Group 
has varying interests) 87 


209,600 

85,100 

8,900 

164,500 

88 



UHramar 


itramar 


Morgan House, 1 Angel Court 
London EC2R 7AU 


For a copy of the full Preliminary Announcement of 1982 
Group Results please complete and return the coupon 
to the Company Secretary at the above address. 


Address 






** I 

^rJ 






V ‘\ 


\ ' 
V 





t 







26 


Financial Times Friday March II 198$ 


UK COMPANY NEWS 


BIDS AND DEALS 


Ward White pays £6.6m 
for W. & E. Turner chain 


BY CHARLES BATCHELOR 


Ward WMle Group, the fast- 
gntwing footwear manufacturer 
and retailers. Is to pay £6.6m 
cash for the 150-strong W & E 
Turner shoe shop chain from 
J Hepworth. the mens and 
womenswear group. 

Ward White pians to integrate 
Turner with the Frisby shoe 
retailing group acquired recently 
for £6m, although the name may 
be retained on some shop fronts. 

Turner and Frisby have head- 
quarters buildings within three 
miles of each other in Leicester, 
one of which will probably be 
closed. 

Turners has been part of Hep- 
worths for only three years and 
made pre-tax profit of about 
£104,000 on turnover of £20zn in 
the year ended August 31 1982. 

Hepworths will still retail 


shoos through its menswear 
and “Next" womenswear shops 
but Turner was “slightly out of 
place” in the group, said Mr 
Jeffrey Bowlay, Hepwortb's 
managing director. 

It was nevertheless not actively 
seeking to sell Turner and the 
first approach came from Ward 
White, he added. 

The latest acquisition will give 
Ward White a UK retail chain 
of about 370 outlets with retail 
sales of about £40m. It has stores 
in Wales, in the South of 
England and the Midlands. 

Turner and Frisby serve 
similar markets but Turner’s 
shops have a larger average turn- 
over, said Mr Philip Birch, chair- 
man of Ward White. 

Ward White will be acquiring 
net tangible assets, including 


freehold and leasehold properties 
worth £8-5m. The value of the 
properties is put at more than 
£Sm. 

Ward White will raise the 
funds from its own resources and 
existing borrowing facilities. It 
will pay 20 per cent on com 
pletion, planned for March 28 
and the rest in stages. 

Profitability at Turner was 
affected by pressures on con 
smner spending and high un- 
employment, particularly in the 
16-22 age range which was its 
main market. 

This acquisition means that 
retailing now accounts for nearly 
50 per cent of Ward White’s turn- 
over. Its shares were an un 
changed SSp yesterday. Hep- 
worth's shares rose 3p to Hip. 


Ray Maughan looks at how the City backed BSR 

Recovery sought on the road to Hong Kong 


Barrow Milling stake for Jacob 


W. & It Jacob, the Dublin 
biscuit maker, is to take a 20 per 
cent stake in flour miller Barrow 
Milling by means of a subscrip- 
tion for 1.08m new shares. 

Jacob will pay S5p per share 
thereby injecting I£577,500 
(£530,000) into Barrow and 
becoming the largest share- 
holder. Barrow has been a sup- 
plier of flour to Jacob for many 
years but the decision of Ranks 
Hovis McDougali to stop milling 
flour la Ireland prompted the 
decision to establish closer links, 
said Mr Ben Power, Jacob's 
company secretary. 

Jacob and Barrow plan jointly 
to enter the retail flour market 
using one of Barrow's brand 
names “ Bolands." The two com- 


panies have also signed a long- 
term agreement whereby Barrow 
will supply a significant part of 
Jacob's biscuit flour require- 
ments under contract. 

Jacob previously held no shares 
of Barrow and neither company 
had any retail Hour selling 
activities. 

Mr Gordon Lambert, chairman 
of Jacob and Mr Leo O'Donnell, 
managing director, will join the 
Barrow board. 

Jacob has been expanding its 
biscuit operations geographically 
in recent years, opening distribu- 
tion centres in Northern Ireland 
and in Boston, Lincolnshire. 

It has also moved into related 
food products, dried and canned 
fruit, dried cereals and instant 


coffee, the last under an agree- 
ment with Jacobs, the Swiss- 
based coffee roaster. 

For the 12 months ended 
December 31 1982 W. & R. Jacob 
matched its profits of the pre- 
vious year despite its associates 
falling Ir£52,00Q into the red. 
compared with a surplus of 
L£6l,000 previously. 

At the pre-tax level the group 
made £1.6m on higher turnover 
of £4S,84m, compared with 
£41 ,5m in 1981. 

Although attributable profits 
emerged lower at £l.47m 
f£1.56m) after an increased tax 
charge the net dividend is being 
stepped up from 4.5p to 6p per 
share — earnings per share were 
down to 22 . 7 p (26. Ip). 


Whittington needs £2.57m James Austin 
for expansion in the U.S. re i ects offer 


Whittington International Hold- 
ings, the investment property 
group, is to pay S8.lm (£5 .3m) 
for a 75,000 square foot office 
building in Parsippany, New 
Jersey, to be financed by a ooe- 
for-one rights issue. 

This purchase will take Whit- 
tington's gross property assets to 
£10.26m of which £5.7m will be 
in the U.S, it said. 


of Wilkes-Multlmatic was £37,682 
and its net loss was £132,659. 


from Trumanns 


A new subsidiary, Whittington 
America, will pay S2.9m cash 
and take on S5.2m worth of long- 
term mortgage debt to acquire 
the building which has been 
valued by Jones Lang Wootton 
at S8.55ra. The initial net return 
is about 10.1 per cent 

The property, built in 1980 
and currently fully let, is at a 
road junction 20 miles west of 
Manhattan. 

Whittington will offer 18m new 
share of 5p each at 15p to raise 
about £2.57m after expenses. The 
new shares will not rank for the 
final 0.075p per share dividend 
over 1982. 


JAMES WILKES 
The James Wilkes subsidiary, 
Wilkes-Multimatic, sold the assets 
of its servicing business to Mill- 
dale Services on February 28, 
for £138,500. Of this £100,000 
has been paid in cash and the 
balance of £38.500 will be paid 
on January 31 1984, together 
with interest thereon. At Decem- 
ber 31 1981. the net asset value 


SHERATON SECITUTEES 

English Association Trust on 
behalf of Sheraton Securities 
International announces that Mr 
Nicholas Tucker and Mr C. R. 
Freemantle. directors of SSI. 
and associates have sold at par 
a total of 4.75m ordinary shares 
(12.7 per cent of ordinary 
capital) and £520,000 varying 
rate convertible unsecured loan 
stock 1890/1995 to Greenwich 
International, a corporation con- 
trolled by Mr Clarke and 
Trustees for various members of 
his family, plus an affiliated com- 
pany. Clarkedale Development 
Company, whose other major 
shareholder is Mr Dale Sorensen. 

The varying rate unsecured 
loan stock may be converted 
into ordinary shares of SSI 
between October I, 1983 and 
October 1, 1995 at the rate of 10 
shares of 20p each (fully paid) 
for every £1 of loan stock. 

Assuming full conversion, Mr 
Tucker and his family would re- 
tain 7.42m ordinary shares 116.27 
per cent) and Mr Clarke and 
associates would hold a total of 
9.96m ordinary (21.82 per cent). 

SSI will form a wholly-owned 
subsidiary in the U.S. It will be 
the intent for this company to 
become involved in commercial 
property development and in- 
vestment with particular 
emphasis in Florida and the 
South. 


James Austin Steel Holdings, 
the Yorkshire-based steel stock- 
holding group, yesterday re 
jected the 77j» share offer from 
Trumanns Steel Group as “totally 
inadequate.” 

The Austin board said the 
offer, which values the company 
at £3.4703, was not welcomed and 
strongly recommended share- 
holders to take no action. 

The board said it had the sup- 
port of 47.8 per cent of the 
shares for its rejection — 11.5 per 
cent from directors holdings and 
a further 36.3 per cent from 
other shareholders. 

Trumann s a privately-owned 
company based in Manchester, 
has held a 25.77 per cent stake 
in Austin since 1978. Austin’s 
shares rose flp yesterday to S6p. 


LMS OIL BUY 

London Merchant Securities 
has paid $5 m for a 60 per cent 
working interest in the 3,000 acre 
Navarro Crossing field in 
Houston. Texas. This Is the first 
time that LMS has bought an 
interest In an oil and gas pro- 
ducing field. There are 12 
producing wells on the field 
generating a monthly cash flow 
in excess of 860.000. LMS has 
plans for development. 

It also announced that Drexel 
Oil company, the group’s 67 per 
cent owned U.S. subsidiary, has 
made a discovery on the Wright 
Ranch in La Salle County. 


BSR was originally planning a 
rights issue a year ago. The cash 
call was designed to raise some- 
thing in the region of £24m but 
it may say something about the 
style and fortunes of the record 
changer, kitchenware and elec- 
tronics group at that point that, 
first, the brokers employed to 
advise the group knew nothing 
of the management's fund rais- 
ing proposals and, second, the 
group’s merchant bank advised 
that it could not be done. 

The group has now found its 
£32ro in a mixture of rights 
issue proceeds, a new subscrip- 
tion money and rescheduled 
loans but six months ago the 
chances of survival were begin- 
ning to narrow severely. 

It may have been symptomatic 
of the group's reporting struc- 
ture at that point that Mr Frank 
Brown, the recently recruited 
finance director could not dis- 
cover exactly when the next 
board meeting was set to take 
place. 

His concern as to the group's 
cash position, trading outlook 
and the dislocation of manage- 
ment communication was re- 
layed to Mr Brian Christopher 
and swiftly thereafter to Bong 
Kong. 

Mr Christopher is now group 
chief executive but last autumn 
be was merely a director, dis- 
sociated from the centre of 
power, albeit with a substantial 


financial commitment to the 
company. 

Since, as BSR's advisors now 
recount the group hod held 
barely one board meetine in the 
nine months prior to September 
and because the new finance 
director was beginning to fore- 
cast a severe cash flow deficit, 
the course open to Mr Chris- 
topher and his long-time Hong 
Kong associate, Mr Niel Stewart, 
now deputy chairman, was quite 
clear. 

They asked Mr Bill Wyllie. 
their co-founder in BSR's domi- 
nant Astec electronics business 
in the Far East, to join them. 

Big institutional advisors such 
as Finance For Industry had 
looked BSR over in September 
but, on the advice of Morgan 
Grenfell, the group's merchant 
banker, they backed off. 

By the middle of October last 
year, a bloodless boardroom 
revolution had taken place. Mr 
Wyllie was prepared to join his 
old Astec colleagues and. fore- 
saktng the onset of Hong Kong's 
dry season for an autumn and 
winter in the West Midlands, he 
arrived to unseat Mr Jobn 
Ferguson. BSR’s chairman over 
the previous 14 years, in the 
middle of that month. 

Suddenly, the difficult became 
possible. FFI. at the behest of 
Morgan Grenfell, looked over 
the project again. A balance 
sheet which had sprouted gross 
detat over 200 per cent of share- 


holders' funds could be 
re-structured. FFI sent out its 
industrial advisors to BSR’s Far 
Eastern operations, to the 
Capeironics centre in Chicago 
and Taiwan and, not least to the 
West Midlands record changer 
production faulities- 


major shareholders have Dow 
adopted. 

That plan was accepted at the 
end of November by such a key 
fund as FFI, the corporate 
finance vehicle owned by the 
British merchant banks, for two 
reasons. In the first Instance. 


The picture FFl’s scouts pre- the fund is now looking keenly 


senied cannot have been very 
enticing Capetronics was grappl- 
ing with excess stocks of audio 
cassettes. Worse. record 
changer production was bleeding 
badly. An outmoded product 
was caught between two vicious 
prongs of declining demand 
worldwide and cheaper overseas 
competition. It lost over £15m 
before interest and tax in 1982 
after losing E4 lm in the first 
half. As one fund manager said, 
remarking on the rights issue on 
Wednesday, “the downside is 
that BSR still makes record 
changers" 

But there was a way ahead. 
Smith Keen Culler, one of the 
group's brokers, presented ad 
hoc proposals for a flotation of 
the Astec business and to 
eliminate a substantial part of 
overall debt with the resulting 
proceeds. 


at recovery situations— and BSR 


certainly fell into that category, may reach about £i4.5m, 


FFI has already joined, forces 
with Morgan Grenfell to . re- 
structure the ailing electric 
motor group, Newman Indus- 
tries. and expects to announce 
similar ventures in the near 
future. 


Principally, though, the fund 

- - - 


is backing Mr Whyllle. Acknow- 
ledging his record with China 
Engineering and latterly with 
Hutchinson Whompoa. in the 
Far East. FFI recognises that 


the benefits of tbc tights isso* 
proceeds . which could be . worth 
a further £2.5m in a- full year. 

The group acknowledges that 
in the UK at least. It has V 
strategy which has to be proved. 
Output of the ‘’Monarch" record 
changers la said . to ’have 
reminded Mr Wyllie or the 
Model M T" Ford. Jhhg Ktm£ 
he Told aides, has a sera produc- 
tion failure rate. 

The success of UK prodnttka 


That course was never adopted obviously come under pressure switching devices is btanned.for- 


but during their endless trans- 
global journeys visiting BSR's 
production and marketing 
centres, Mr Wyllie. Mr Christo- 
pher and Mr Stewart formulated 
a plan which the banks and 


but the City has now taken the BSR’s Stourbridge plant. \ . .. 
view that Astec has the tech- But. for the moment, BSB's 
oology and the production know- best hopes rest with a product 
how to under cut the competi- and a management team bond 
tion. far away in one of Britain's 

The result of these efforts, oldest colonies. ‘v.‘ 


MINING NEWS 


Gencor holds payout and 
hopes for a better year 


BY KBMNETH MAJtSTON, MINING EDITOR 


SOUTH AFRICA’S Afrikaner- 
controlled General Mining Union 
Corporation (Gencor). the 
Republic’s second largest mining 
and industrial finance house after 
Anglo American Corporation, 
reports 1982 earnings of R267.4m 
(£I63m) or 335 cents per share, 
compared with R3198m in 1981. 


ncoms statement 

Turnover 

Operating income 

ncome tram invests.. . 
Srplua on main of iovs 

Makmg 

Interest paid 

Espln and development 
Investment write oils 
Income before tax ... 

Ta« 

Income after tas 

Outside hldrs pref diva 
Attributable 


1982 1901 

Rm Rm 

3.958.6 3.201.2 
365.9 389.1 


100.4 
t«.5 

596.0 
81 1 
21.6 
17 2 

470.1 
67.4 

408.7 
88.9 

319.8 

A final dividend of 120 cents 
Is declared which maintains the 
dividend »<tai at a 1.9 times 
covered 175 cents. Gencor says 
that long-term policy alma at 


169 1 
136 
548 6 
1293 

14.8 

25.9 
378 6 

47.1 
331 5 
641 
267.4 


maintaining a dividend cover of 
2 to 2.5 times. In the absence 
of unforeseen circumstances the 
past year's earnings "will pos- 
sibly be improved upon in the 
current year." 

After a 12 per cent fall in 
first-half earnings following the 
strong performance in 19SL 
Gencor has seen a pick-up in the 
second half of 1982. Overall, 
however, there has been a 
decline in line with reduced 
dividend income from the divi- 
dends on gold, uranium and 
platinum investments. 

In the past year interest pay- 
ments have expanded to R1 29.3m 
from Rfil.lm, reflecting loans 
taken out by the industrial sub- 
sidiaries for financing plant 
extensions. 

The surplus on realisation of 
investments has fallen and, at 
the same time, there has been 
a sizeable increase in the 


amount written off investments 
and assets. Even so. the asset 
value per share has increased 
to 4.024 cents 1 £24.58) per share 
at end-1982 from 3.138 cents a 
year earlier. The shares were 
£161 in London yesterday. 

During the past year South 
African industrial investments 
contributed 35.4 per cent of 
income followed by gold and 
uranium (2S.6 per cent), finan- 
cial (14.3 per cent), coal 9.4 per 
rent, platinum (7.8 per cent) 
and minerals (4.5 per cent). 

The outlook for the current 
year is for a further increase 
in gold and, maybe, uranium 
revenue together with a possible 
improvement on the industrial 
and finance side. Much, how- 
ever, depends on the course of 
the world economy in general 
and that of South Africa, in 
particular, the last depeoding to 
a large extent on the mainten- 
ance of firm gold prices. 


Falconbridge to reopen copper mine 


CANADA'S Corporation Falcon- 
bridge Copper plans to reopen 
the Lake Dufault copper-line- 
gold-silver mine at Noranda in 
north-western Quebec early next 
month, according to Dr Come 
Carbonneau, the company's 
president 

The mine has been closed 
since June last year, when 
copper prices reached what Dr 
Carbonneau described as “an 
historic low,” reports John 
Sogaxtich In Toronto. 

Dr Carbonneau explained that 
the reopening came in anticipa- 


tion of a medium-term improve- 
ment in copper prices and a 
stabilisation in labour costs. 


Falconbridge Copper's other 
operating division, the copper- 
gold property at Opemiksa in 
the Chibougamau district of 
north-western Quebec, has re- 
remained in production through- 
out the recession. 


The company had ftirther en- 
couraging news from its Winston 
Lake prospect in north-western 
Ontario, where a preliminary 
evaluation of recent drilling re- 


sults indicates a deposit of per- 
haps 3m tonnes, grading an 
average of 13.3 per cent one 
and 1 per cent copper. 

It may be possible to mine 
the deposit selectively, taking 
about 1.5m tonnes with average 
grades of 23 per cent zinc and 
1 per cent copper. 

The company stressed that 
these estimates assume con- 
tinuity between widely-spaced 
intersections of the orebody. In- 
fill drilling continues in an 
attempt to establish the size of 
the deposit 


Amgold profits 
still trailing 
bullion prices 

THE Anglo American Corpora* holding company's revenue in . 
tion group's major South African the first half of The cornu 
gold share investment company, financial year. \ 

Anglo American Gold Investment The recovery u> the -gold 
(Amgold), has seen a pick-up in share market is reflected in 
earnings for the second half of Axngold’s net assets which xt 
the financial year to February 28, Febm3 fZ,. 2? v 13.770 

but they have failed to make up Cents (£84.11) per share. The 
all the ground lost in the flm ^tter were £79* yesterday and a 
half restoration, at least, of the 

Net profits for the year come 1981-82 dividend rate of 1,000 ’ 
out at R195.6m (£li9.5m). equal «* nts ^ oa cards, 
to 891 cents per share, compared 

with R246.3m in the previous 12 TT nr „,n« ur Ar< 

months. The final dividend is H flrillOliy ffllSGS 
held at the previous year’s rate , •' 

but. following the reduced in- final naVIlIPnt 
terim. the total amounts to 860 « 1 

cents against 1,000 cents last SOUTH AFRICANS Harmony 
g me Gold Mining, the Orange Free 

1983 1962 State producer in the Band 

moo Mines group, announces an in- 
ln vestment income ... 196,747 240.934 crea sed final dividend Of 150 
In to wit 10.700 8.338 * /ai fl n \ 

SES5J- ai WmmpWwtu. um re ,r- s 

Admin 3,389 3.838 final of 90 cents, and makes a 

in tercet paw 213 256 total for the year of 235 cents 

acSSS 310 cente Ior ^ 

Tan 3.770 2M «“■ 

Proll i alter tax 198AM 248.432 

SStbSSi. m . 2 mIS Arthur Guinness 

Inevitably, Amgold's fortunes A modest advance, in trading 
follow the coarse of the gold profit is expected in the first 
price which fell in the first half half year at Arthur Guinness 
of the year and recovered in the and Sons, The Karl of Iveagh, 
second. There is, of course, a chairman, told members at the 
time lag between the impact of annual meeting. He said the 
gold price trends on mine earn- advance would continue the pro- 
ings and the subsequent payment cess of recovery. . 
of their dividends. Conditions In the company’s 

Consequently, Am gold’s second major brewing markets re- 
half does not fully reflect the xnained very difficult, he said, 
recovery in bullion prices seen and the effect of the recession 
during the period. There should on disposable incomes would 
thus be a further increase in this affect consumption. 



I n 1982 there wasn't much sign of ‘the 
recovery’ - and every indication 
that recession was still depressing 
companies all over Britain. 

Yet, at J. Bibby & Sons we again 
demonstrated that we don’t have to wait 



V- 


for economic recovery to produce record^ ^ 
profits. By selected activities in a wide 
range of agricultural and industrial interests, 
we have shown that we can produce highly successful 

results in even the most difficult of trading environments. 
The recession didn’t stop our profits increasing 
for the seventh year in succession to reach a record 
£15. lm, an increase of 24%. 


Sales rose to a new high level of £245.6 million, 20% more than last year. 

It is proposed that our shareholders receive a higher final dividend of 5.15p per 
Ordinary share - taking the total for the year to 7p - and a free bonus issue of 
one new Ordinary share for every two Ordinary shares currently held. 

We continued to expand in 1982 - expenditure being some £20.9m in alL 
With a further step in our planned acquisition programme, we made perhaps 
our most significant purchase so far - the European laboratory glassware 
business of Coming, which is already contributing to future profit growth. 



We decided 


£15m 


SOm 



not to wait for 


the recovery 


In 1983 the areas in which we trade seem likely to continue to be 
extremely competitive with growth in most of the developed world 
remaining at a low level. Nevertheless, with our broad spread of 
activities, we at Bibby see no reason why our progress for 
the future should not continue. We meet the uncertainties 
of 1983 with confidence. 

For your copy of the 
1982 Report and Accounts, write to 
The Secretary J. Bibby&Sons plc, 

Richmond House, 1 Rumford Place, 

Liverpool L3 9QQ. ■ 


1975 


INDUSTRY MEETS AGRICULTURE. ^SUCCESSFULLY 
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which came to fruition o» . 
Wednesday, is a comfortably 
balance sheet and a fo recas t at ■ 
a swift return to profitability » 
not dividends, this yea r. 

The group am! it® bankets W . 
sticking uniformly by a pre-tu 
prospect of £I2m forl&SJ-g* 
although other brokers close la- 
the company say that the OoUook ’ 




Mr Wyllie has been on this now rests on three platformr 
treadmili before. the ability to" improve quality 

FFI also knows that BSR is to- develop its market for linear' 
working round a profitable core, tracking devices (tin successor 
Astec is said to be the largest of record changers) aafi the* 
manufacturer of power switch- development of Artec’s nroduc- 
inp devices for the computer tion for the UK - market Europe) " 
industry in the world and and the UK . In particular, ate 
supplies many of the leading seen as fertile ground, foe com- 
mainframe producers. Competi- puter sales growth and a robotic 
tion is growing and prices will production, line for power 
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Moben Group at 
16-month stage 
climbs to £2.35n 


BY OUR FINANCIAL STAFF 

MOBEN GROUP, whose other in- 
terests include furniture manufac- 
turers, achieved a £2L35m pre-tax 
profit for the 16 months to Decem- 
ber 31, 1982 and is returning to the 
dividend list with a payment of 
0.25p net. This was in spite of losses 
at Cold Shield Windows, acquired 
from Doulton Glass in February 
last year. 

For the previous 12 months, prof- 
its totalled Cl£5m on turnover of 
£34 -24m. Sales this rintp amount ed 
to £89. 62m, with those of acquisi- 
tions contributing £2L9m. 

Trading profit was £3.Q5m 
(C2.72m) and consisted of DL29m 
(£ 2 . 72m) from existing operations 
reduced by a £).24m loss on subsid- 
iaries acquired. The taxable result 
was struck after Interest of £696,000 
(£777,000) but there was no tax 
charge, compared with £250,000, 
leaving the attributable balanc e at 
OJ5m (£1.7m). 

This gave earnings per lOp share 
of 4.8p which, when unnnwliMxt 
came through at 16p (45p). Net as- 
sets per share are gives at 7.2p 
(O.lp) and net tangible assets are 
shown at 2-8p, a tumround from a 
deficiency of 5.4p. 

The directors report that for toe 
six months to the end of 1082, pre- 
tax profits were £L28m after bank 
interest of £112,000. Trading profits 
were £1.37 m, consisting of a £223m 
profit from existing operations and 
a £857,000 loss from subsidiaries 
acquired. 

They say that it is planned to re- 
turn Cold Shield to toe blade during 
the current year, although before 
this occurs toe completion of its re- 
organisation will result in further 
losses m the first six months. 

It is also intended to extend toe 
group's manufacturing activities in- 


■ MOBEN GROUP 
furniture manufacture, sale, 
installation 

16 months to 

Dec 31 

1882 

~ 1981 


c 

£ 

Soles 

... 69.82m 

3124m 

Pre-tax profit 

... 2.35m 

1.95m 

Tax 

690,000 

777.000 

Attributable 
profit 

... ZJ&m 

1.7m 

Eanjtngs per 
share 

... 3. Bp 

*2p 

Dividend 

.. 025p 



to the machining and fabrication of 
solid timber products and compo- 
nents. The directors say they are 
well satisfied with Moben's pro- 
gress to date and are confident of 
its continued growth and prosperi- 
ty- 

The balance sheet has been con- 
siderably strengthened by capital 
reconstruction. Net assets amount- 
ed to £3.97m al the year end against 
£57,000 at August 31. 1981. Capital 
expenditure dimwg the 16 months 
under review consumed CL7m, yet 
overall group net borrowings were 
again reduced substantially, falling 
from £3.7m to £500,000 and 
seating 12 per cent of 
funds. 

All administration and account- 
ing of Cold Shield have now been 
brought under direct control of 
Moben's head office management 
Ibis, the directors say, revealed 
weaknesses and inefficiencies 
which have been dealt with. The 
Cold Shield leased factory in Sal- 
ford has been vacated and manufac- 
turing transferred to Ghadderton, a 
property already owned by Moben. 
Overheads have been reduced and 
productivity, general efficiency and 
quality have steadily improved, it is 
stated. 
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Ultramar 
lifts sales 
and profits 
in 1982 

By Our Financial Staff 

FOR THE 1982 year sales revenue, 
profits and cash flow at Ultramar 
were all records. As indicated last 
month with the rights issue details, 
net taxed profit rose from £90.7m to 
ClOUm and shareholders receive 
an increased dividend - up by 2p to 
T5p, with a final of 9.5p. 

The ofl and gas producing opera- 
tions in Indonesia were the major 
contributor. However, despite re- 
duced profit margins and generally 
lower volumes of product sales, toe 
r efining and marketing divisions al- 
so made a profit, although at a con- 
siderably lower rate than in 198L 
Exchange rate movements were 
generally favourable. 

A summary of the results shows 
that sales rase by £l20-8m to 
£1.51bn, profit before tax was up 
£5m to £185-2m, earnings climbed 
12.1p to 96.4p, cash flow from opera- 
tions advanced £22 ,2m to Cl 58.8m, 
and CIQihn more was spent on capi- 
tal account at £219.7m. 

Capital expenditure projections 
for 1983 and 1984 wfll bring toe total 
for the three years to about £700 m. 
This reflects the completion of a 
major capital expenditure pro- 


■ ULTRAMAR 

OUgroup 

Year to 

Pec 31 1982 

£ 

Seles 1-SIba 

Pre-tax profit UUm 

To* 

Attributable 

profit 104.1m 

Earnings per 

share 96. 4 p 

Dividend 15p 


1981 


c 

l-39bn 
180 3m 


90.7m 

84Jp 

13p 


gramme designed to provide a basis 
for continued growth in the mid- 
1980s. 

The construction of the North Sea 
Maureen Field production fatitttes, 
in which Ultramar has a 6 per cent 
interest, is expected to be complet- 
ed before the end of 1983. The group 
is mntimiing exploration drilling in 
North Sea waters and has partici- 
pated in a number of discoveries 
which require further evaluation. 
The present weakness of crude oil 
prices and the high burden of North 
Sea tax will probably delay any 
commercial development of the dis- 
coveries. 
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■ BARLOW HOLDINGS 
Plantation owners and investment 
Holding 


Year to 
Dec 31 


1982 


1981 


Seles 

Pre-tax profit . 

Tex 

Attributable 

profit 

Earnings per 

share 

Dividend 


C 

tMm 

4.07m 

1.48m 

2Am 

5Jlp 

3p 


£ 

10J2m 

3.77m 

lJ7m 

1.71m 

3.63p 

Z25p 


■ FIFE IND MAR 
Marine and general engineers 


Year to 

Dec 31 

1982 

1961 


£ 

E 

Soles 

... 1121m 

1038m 

Pre-tax profit . . . . 

... 729.000 

772.000 

To* 

. . . 71.000 

90.000 

Attributable 
profit 

... 656000 

682400 

Earnings per 

share 

... 2335p 

25.4 lp 

Dividend 

... 6Jp 

6p 


■ NEEDLERS 
Chocolate maker 
Half-year to 

Jan 36 1982 

£ 

Sales 

Pre-tax profit 135.000 

Tex 33,000 

Attributable 

profit - 

Rnwiltig x pfrr 

shore 4.8p 

Dividend 4p 

• Lots tnfzru half 


1983 


£ 

439.000 
22.467* 

32.000 


22.7p 

4p 


■ SCAN DATA INTERNATIONAL 
Computer supply and maintenance 


Year to 


NovM 

1982 

1981 


£ 

C 

<tAlpj» 

... Uln 

3.45m 

Pre-tax profit — 

... 306,000 

371 WO* 

Tax 

Attributable 

. nil 

45W0cr. 

profit 

Earnings per 

. - 

~ 

share 

... 13320 

14.7BP* 

Dividend 

— 2p 

nil 


'Los* 
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DAVID DODWELL LOOKS AT DOWABLE’s E24m OFFER 

Cope Allman fears split if bid succeeds 


COPE ALLMAN International 
might at one time have been re- 
garded as drawing its strength from 
businesses which range broadly 
from packaging to engineering and 
the hire of gambling ma chine s. 
Nowadays, a growing number of an- 
alysts see not the strength of a "mi- 
ni conglomerate" but the weakness 
of a "mish-mash.” 

In (big context, the £24m bid for 
Cope Allman by the private Dow- 
able consortium must be one of the 
more predictable events in the Gty 
of London this year. 

After three years of advising in- 
vestors to hold Cope Allman shares 
as a “recovery stock," there have 
been signs of impatience among an- 
alysts. Disposals and redundancies 
notwithstanding, the group is still 
struggling to make a profit on sales 
of more than £i80m a year. 

"The Gty is taking steps for man- 
agement changes where they are 
seen to be needed," said Mr Law- 
rence Banks, at Robert Fleming, 
Gty financiers and investment 
trust managers. 


Robert Fleming is, indeed, tak- 
ings steps - two or its investment 
trusts have joined the Dowable con- 
sortium in mounting the bid. 

It is no coincidence that Fleming 
was closely involved with Paternos- 
ter Stores, the consortium which re- 
cently mounted a successful bid for 
the UK operations of F. W. Wool- 
worth. 

The Dowable consortium, which 
first lumbered into existence a year 
ago, comprises three groups exclud- 
ing Fleming. First is Mr David 
Wield ns, chairman of British Car 
Auctions. Another member, of the 
consortium said: This is his show. 
He put the bid together, and has got 
people interested in it" 

Second is Mr Michael Ashcroft 
who heads the fast-growing Hawley 
Group, involved in security sys- 
tems, bedroom furniture manufac- 
turing, commercial nlnaning and 
distribution of amusemen t ma- 
chines. 

Third is Mr Evan Cornish, head 
of the privately owned Lin Pec, the 


UK's ninth largest packaging man- 
ufacturer. 

"Each of them carries an aura of 
success and entrepreneurship," said 
Mr Banks, an enthusiast for their 
style of business. 

For all this, there have been mo- 
ments over the past year when the 
consortium seemed likely to col- 
lapse before mounting a bid. The 
most precarious moment was in 
January when the Sharjah group, 
baaed in Kuwait, withdrew for rea- 
sons which have still not been ex- 
plained. 

By adding to their individual 
stakes, and by bringing Fleming in, 
ihp re maining triumvirate manage d 
to survive to amount this week's 
60p a share cash offer for Cope All- 
man, valuing the company at al- 
most £24m_ 

The Cope Allman board has 
snubbed the bid outright - not only 
because the price is too low, but be- 
cause the consortium has refused to 
give written assurances about the 
future of employees. The greatest 
fear as that the consortium will 


"pick out toe plums and sell off toe 
rest" 

The bid is quite unsatisfactory,” 
Mr Manson said. "They say they 
don't want to break the company 
up. We have verbal assurances that 
they are nice people, and would not 
do anything to harm toe interests of 
employees. 

"But once Cope Allman is a pri- 
vate company, there is nothing we 
or anyone else can do to stop it." 

A glance at toe interests of the in- 
dividual members of the bidding 
group, and those of Cope Allman, 
quickly shows that toe likelihood of 
the consortium wanting to "frag- 
ment" the company is very high. 

With Cope Allman’s packaging 
activities, which comprise plastic 
packaging, the manufacture of cos- 
metic containers and of aerosol 
valves, Lin Pac would not only add 
activities that are complementary 
to its own. but would become one of 
the top four packaging companies 
in the UK With a combined turn- 
over of more than £200m, it would 
rank only behind Metal Box, Mar- 


don Packaging (owned by BAT In- 
dustries) and Reed International. 

Similarly, Mr Ashcroft concedes 
that toe only area of his business so 
far neglected is "distribution” 
which largely comprises toe distri- 
bution of amusement machines. By 
backing his division into Cope All- 
man's successful Bell Fruit, he 
would be linking two logically asso- 
ciated companies and removing 
some awkward weaknesses in bis 
own distribution activities. 

While conceding that fragmenta- 
tion of the company is possible, the 
consortium insists that no de cisions 
will be made until it has control of 
the company and can discover its 
operations in greater detail 

The Dowable consortium com- 
prises businessmen taking toe op- 
portunity to buy a company that is 
moving slowly towards recovery af- 
ter deep surgery. It comprises men 
who feel full recovery would be 
speedier with new management, 
and with corporate changes that the 
present management is reluctant to 
prescribe. 


Profit rise for Corah in year 


BY OUfl FINANCIAL STAFF 

Profit before tax for Corah for the 
year 1982 has advanced from 
£1. 63m to £2. 58m after an excep- 
tional charge of £350,000. The final 
dividend is 2p to make &5p for the 
period, against 2^p in 1981. 

The exceptional charge is the ad- 
ditional cost in transferring produc- 
tion to the new dyehouse, which 
forms a vital part in toe vertical 
process of the business, and which 
caused considerable disruption dur- 
ing the - gwcond half- 

However, the group is now enjoy- 


ing the benefits of the increased 
productivity and efficiency. 

Sales of the group, which makes 
and distributes knitted clothing and 
fabrics and whose largest customer 
is Marks and Spencer, rose from 
£46.62m to £S239m. Direct exports 
were up to £7 .47m (£8 -22m) and now 
account for 18 per cent of turnover. 

Mr Nicholas Corah, the chair- 
man, says the profit was achieved 
against a background of depressed 
trading conditions which caused 
price increases to be held below the 
general level of inflation. In Cana- 


da, the business continued to pro- 
gess with record sales and profit of 
£232,000 (£181,000) 

This year’s profit was also struck 
after £75,000 for employee share 
participation scheme. Earnings are 
shown at 8.7p (5J>p) gross and 7p 
(4 bp) net 

Looking at prospects, Mr Corah 
says margins remain under pres- 
sure in an adverse trading climate , 
but the group has an "encouraging- 
ly strong” order book and so far this 
year both sales and production 
have developed welL 


Perstorp seeks listing 


BY OUR FINANCIAL STAFF 

PERSTORP AB, the Swedish spe- 
cialty chemicals, special plastics 
and laminates group, is seeking a 
quote on the London Stock Ex- 
change by way of a private placing 
with international institutions to 
raise about £9 .3m. 

The company is best known in 
the UK for its product Warerite, 
which with 30 per cent of the mar- 
ket is the country’s second largest 
selling laminate next to Formica. 

The placing, which involves 
200,000 free B Series shares at SKr 
540 each, representing about 2.5 per 


cent of the voting control, has been 
completed with about 100 institu- 
tions, mainly in London and New 
York. The move was underwritten 
by Enskilda Securities, a subsidiary 
of Skandinaviska Enskilda Banken, 
and sponsored by British merchant 
bankers Kleinwort, Benson. 

The company is controlled by the 
Swedish Wendt family who, before 
the placing, held 75 per cent voting 
control. This is in the form of A 
shares which each carry ten votes 
and cannot be traded with anyone 
but another member of the family. 


Cadbury Schweppes 


AMERICA AND EUROPE LEAD INTERNATIONAL ACHIEVEMENT 


• Group pre-tax profit was £89.7 m on sales of 
£1,578itl 

• T rading profit exceeded £1 00m for the first 
time, with 56% earned abroad. 


• £62 m invested in acquisitions all of which 
exceeded ourexpectationa 

• £1 05m was invested in modernisation. 

• Total Ordinary Dividend increased to 4.90p. 


All overseas regions made significant gaina 
North American and European trading 
profit, including acquisitions, increased to 
£1 9.6m and £1 1 .8m respectively. 


• “1 983 will be a year in which we build on 
the changed pattern of our international 
businesa The company will show continued 
progresa” 


# In UK, volume sales were up but trading 
margins were down. 





CHAIRMAN 


GROUP PROFIT 


For the 52 weeks ended 1 January 1 983 

1982 

1981 

GROUP SALES: 

£m 

£m 

United Kingdom 

782.1 

708.6 

Europe 

190.0 

118.4 

America 

305.1 

183.8 

Australia 

172.1 

152.0 

Other 

128.5 

108.2 


1,577.8 

1,271.0 

GROUP 1 HADING FROM I: 

United Kingdom 

45.7 

52.5 

Europe 

11.8 

5.2 

America 

19.6 

8.7 

Australia 

12.9 

11.0 

Other 

14.8 

12.1 


104.8 

89.5 

Interest receivable and other investment income 

13.4 

11.7 

Interest payable 

(34.5) 

(25.2) 

Share of associated companies' profits 

6.0 

4.6 

GROUP PROFIT BEFORE TAXATION 

89.7 

80.6 

Taxation 

(34.8) 

(29.8) 

Profit attributable to minority interests 

(6.0) 

(3.7) 


48.9 

47.1 

Extraordinary items 

PROFIT ATTRIBUTABLE TO 

(9-6) 

(12.8) 

CADBURY SCHWEPPES p.l.c. 

39.3 

34.3 

DIVIDENDS 

Preference Stock 

Interim on Ordinary Shares of 1 .40p per unit 

0.1 

0.1 

(1981 — 1.30p) 

Final on Ordinary Shares of 3.50p per unit proposed 

6.2 

5.8 

(1981 — 3.30p) 

15.6 

14.7 


21.9 

20.6 

PROFIT RETAINED 

17.4 

13.7 

Earnings per ordinary share of 25p 

Net basis 

1u.S8p 

1 1 .32p 

Pre-tax basis 

17.96p 

17.72p 


GROUP BALANCE SHEET 

At 1 January 1 983 1982 1981 

£m £m 

CAPITAL EMPLOYED 

Capital of Cadbury Schweppes p.l.c. 1 14.4 1 14.3 

Reserves 275.2 269.9 


389.6 384.2 

Loan Capital 147.0 113.8 

Non-current obligations under finance (eases 24.4 1 1 .8 

Minority interests 39.4 29.7 

Deferred taxation 1.1 0.6 


601.5 540.1 


USE OF CAPITAL 

Stock 265.7 1 87.5 

Debtors and advance payments 240.0 1 92.5 

Short-term loans receivable 60.3 1 11 .7 

Balance at bankers and cash 22.4 25.1 


588.4 516.8 


Short-term borrowings 100.4 53.2 

Creditors and accruals 294.6 213.8 

Taxation currently payable 28.7 17.1 

Future tax 9.2 1 1 .8 

Dividends 15.6 20.6 


448.5 316.5 


NET CURRENT ASSETS 139.9 200.3 


Land, buildings, plant and equipment 441.3 323.9 

Associated companies 13.4 9.1 

Other long-term investments and loans 6.9 6.8 


FIXED ASSETS 461.6 339.8 


ASSETS EMPLOYED 601.5 540.1 


The figures for 1 981 for land, buildings, plant and equipment have been 
adjusted for investment and development grants of £4.9m previously 
treated as capital employed. 


Subject ro approval by the Shareholders at the Annual General Meeting, the final dividend wW be paid on 31 May 1983 to holders of Ordinary Shares registered at the close of business 
on 21 Apnt 1983. The Annual Report and Accounts, containing the Chairman's Statement and a detailed analysis of the year’s trading, will be posted to Shareholders on 7 April 1983. 


Cadbury Schweppes pic., Leconfield House, Curzon Street, London W1Y 7FB 
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26 

10.80 

5 

11.20 


F.30 

331 

8.60 

205 

6.70 

140 

9.60 


F.03.50 

270 

6.50 

049 

6.70 

155 

7.60 


F.B5 

700 

4.4G 

381 

5.20 

176 

6.50 A 

F.40 

1239 

1.90 

203.9 

5 

425 

4 

" 

P.02. SO 

20 

0.10 

5 

0.40 

126 

1 

M 

F.05 

50 

0.50 

545 

1.30 

72 

1.80 


F.40 

310 

• 2.50 

35 

0.50 B 

20 

4 

B . 

F.80 

65 

20 









P. 99.20 

F.90 

94 

10.50 8 

1 

1 1.50 B 

— 

— 


F.lOO 

1500 

- 4.20 

494 

6.20 

27 

8 


F.l 10 

874 

1.70 

005 

3.40 

140 

0.90 


F.90 

264 

0,50 

20S 

2.20 

0 

4 


F.lOO 

261 

4 

23 

7.50 




F.tlO 

81 

10 

5 

14.50 A 





PJC&.70 

F.2DO 

34 

10.30 A 

20 

16 A 

8 

20 

F-220 

166 

4 JO A 

66 

6 

2 

12.50 


May 



Aug. 


New. 


DM .260 

36 

30 

_ 

_ 

_ 



DM289.80 

DM300 

65 

15 

— 

. — 

— 

— 


TOTAL VOLUME IN CONTRACTS 
A -Asked 8 -Bid 


19,025 

C=Caii 


P=Put 


Financial Times Conferen 

ces 

The programme for 1983 includes the following conferences:— 

THE OUTLOOK FOR WORLD GRAINS 
London, 22 & 23 Match 1983 

venture Capital 

Edinburgh. 21 & 22 April 1983 

Details of the conference programmes and registration procedures can be obtained from 


The Financial Times Limited 

Conference Organisation 

Td: 01-621 1355 

Minster House, Arthur Street 

Tele* 27347 FTCONFG 

London EC4R 9 AX 

Cabfes: FINCONF IX1SDON 
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LONDON TRADED OPTIONS 












CALLS 



PUTS 


Option ? 


APT. 

JUl. 

Oct. 

Apr. 

M 

| Out.' 













__ 

_ 


I 18 

18.. 

Option 


April 

July 

Oct 

April 

July 

OCt. 

mm 

4ao 

84 

40 

50 

10 

1* 

















BP <UBP 0281 

260 

280 

70 

- 

- 

2 

- 

— 



CAI 

-LS 



PUTS 


>■ »• 

300 

02 

38 

48 

30 

18 

16 

00 

58 

20 

06 

Option 


«tay 

Aug. 

Nov. 

May 

Aug. 

NOT. 

•8 

360 

8 

7 

54 

BBL (USP 506) 

060 

248 

118 

88* 

48 

85 

150 

— 

1 

2 


CGF.USP 499i 

ri »■ 

M M 

090 

480 

460 

500 

112 

B9 

47 

22 

117 

87 

62 

75 

r* 

10 

8 

9 

88 

M 

50 

70 

120 

96 IB 

n n 

f* bd 

420 

460 

500 

93 

68 

88 

103 

63 

48 

’2 

7 

25 

7 

15 

SO 

IS 

S4 

87 

IP >■ 

B8 If 

550 

600 

10 

4 

28 

10 

04 

18 

60 

220 

67 

217 

IMP CUSP 1141 

*■ m 

90 

100 

110 

120 

ISO 

27 

18 

15 

9 

5 

I 

1 

1 

- 


CTD iU6P 901 

fd M 

TO 

80 

25 

16 

87 

18 

10 

6 

89 

20 


8 

4 

Sis 

6 

»t ft 

** ■# 

f* n 

8 

21* 

x6 

13 

8 

8 

17 

5»* 

10 

18 

ff - 

- .. 

100 

3 

8 

8 

11 

18 

LMO (USP 244) 

220 

240 

260 

380 

300 

500 

360 

090 

87 

80 

16 

10 

4 

2 

ll* 

Hz 

47 

07 

27 

18 

12 

5 

55 

42 

35 

20 

10 

16 

27 

45 

62 

92 

123 

152 

10 

85 

K 

38 

. »:■ 

» 

-23 

89 

CUA >USP 1301 

r* fd 

•f bd 

190 

130 

140 

160 

17 i 18 

7 ! 11 

2l f l 6 

1 1 2 

19 

11 

6 

3 

7 

IS 

34 

01s 

9 

17 

86 

_ 

12 

20 

33 

■ f id 

*d fd 

40 

• 37 

GEC iUSP 210) 

180 

197 

200 

817 

220 

837 

240 

260 

06 

19 

7 

42 

47 

2 

5 

8 

df dd 

- 

- 


_ 

till 

: : i : 

26 

. 28 

32 

24 

5. 

16 

18 

22 

18 

80 

LNRiUSP 85) 

dd Id 

df dd 

80 

90 

lOO 

9 

4 

l»a 

11 

6 

8 

13 

B 

41® 

8. 

a 

17 

. -5* 
U 
80 

: 64 

- 21 

...81 

fd ff 

d« r> 

fd fd 

1 

7 

4 

- 

51 

52 

36 

56 


PBO (USP 1591 

100 

110 

180 

41 

30 

88 

42 

sa 

83 

27 

1 

2 

' 2 
a . 
6 

10 

GM 1U8P *53 1 

fd dd 

840 

260 

880 

2 

96 

76 


— 

1 

1 

~ 

3 

- 

dd ■ ft 
dd % d* 

130 

140 

160 

12 

6 

21* 

IS 

9 

29 

IS 

9 

84 

-8 

. 16 ' 

19 

■d dd 

H If 

fi •• 

300 

350 

360 

890 

66 

89 

‘5 

62 

09 
22 

10 

46 

29 

18 

2 

6 

16 

30 

4 

8 

19 

41 

U> 

22 

45 

RCL (USP 469) 

df ’ dd 

m n 

*f dd 

480 

460 

900 

650 

600 

660 

80 

30 

18 

5 ' 

70 

4« 

27 

18 

80 

as 

35 

5. 

17 ■ 
48 
85 ■ 

- 8 
SB 
50 

87 - 
187- 

is 

07 

68 

IC1 'USP 398) 

880 

0OO 

2 

302 


r 

2 

2 

3 

4 

18 

28 

- 

— 

fd •« 

1 


- 

165 ‘ 

• 

M df 

330 

060 

890 

480 

72 

44 

22 

7 

80 

54 

34 

18 

64 

44 

84 

3 

9 

18 

32 

12 

22 

08 

RTZ iUSP 684) 

dd fd 

it M 

" dd 

090 

480 

460 

500 

550 

140 

110 

70 

45 

82 

11& 

80 

52 

82 

74 

44 

i . 

2.. 

8 

18 . 
44 

8 

12 

88 

54 

37 

60 

LS iUSP 320i 

td da 

n td 

td dd 

240 

860 

280 

300 

330 

2 

60 

40 

24 

9 

68 

49 

01 

15 

75 

57 

40 

82 

1 

1 

3 

0 

16 

3 

5 

9 

80 

10 

13 

83 

VRF iUSP 0106) 

dd dd 

dd Pd 

n *p 

55 

60 

70 

80 

90 

100 

110 

180 

130 

140 

2 

2 

291* 

24 

1 ■ 

1 

1 

' 1 

2. . 

41® 

64 

12 

18 
284 
89 
- 39 

M A 8 'USP 201, 

St df 

160 

180 

800 

320 

840 

46 

87 

13 

5 

00 

81 

10 

37 

87 

16 

k" 

7 

21 

~6 

18 

86 

7 

17 

88 

*■ dd 

dd fd 

" •• 

dd dd 

I 1 * 

31* 

2 

«»* 

1“ 

4 

151® 

111® 

8 

Bl® 

8»* 

18 

U) 

27 

. .87' 

n 

16«« 

884 

88 




— " 

39 

48 

— 

Mar. 10 

Total Contract* 1,863 Calia 1.465 ~ Puts 098' - 
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B«tlut 

Iwm* 


Life Asm « 

nun) 

Os tenia! 

Hw Petrs Accum . 

tm Infill 

Gut Cm Pem hw 

Do tangl 

Wu i l f I S PU ICCIKIV 
Da iMal 


™, Co. LW. ■ twt. 

$U 

23M 
TWO 2B0D 
>1964 20*1 

159.9 1UI 
U6? -MSS' 
b«o Ban 


C.T. MUHWl Ltd. 

1* FYrrtuey Cm: of. Load EC2M 701 01-0288131 


Btetfc Hone Life A n. 09. Ltd. 


l-ff" 

j£iS 

hn 7* 

&y 
>&s : 

,19*48 . 

tznu' . 


01 023 1288 


>1 LwHuonSt .EC3 
Blast HuvMun.M. 

Managed In* FflL 
Pnniww Fl. . .. 

Fixed Mrml Fd .... 

Cash Fd .... 

Income Fd 

E ilia- Income Fd. 

Mtoritfradr Gtwrh Fd 

Balanced Fd 

bn* Co's & rmv Fd 

Ine. TeetaofDuyFd.. , 

Mh. Iutt. iEm. Fd. . 

Energy tat. FA... 

Pacific Bavin Fund . 

British National Life Assurance Co. Ui 
Hart*«fc Rd. Haywards HcMh. 0444 414111 

Emmy .. 

imni wim a 

J*™P»rty -... - 

DneM . . 

Fixed Interest 

Managed 


m. 


G T P ten Bend Fnnd 
GT Pin HaOliVId Fed . 

GT PUmFmEauFMfn 

GT Pin A| Am Fund. 

GT Pm UKASE Fed 
ST Pin Wrtdwdc Fnd 
GT Pennon Bnd Fnd . 

CT Pen High Vld Fd. 

GT Pm Far Eatf Fd - 
GT Pen N Fn Fd. 

GT Pm UK ft G E. Fd.. 

GT Pen WtaflMdP FA 


an 


12U 

1292 

,U4fl 

U66 

1917 

!?St 


-U* 


m -* 
1028 
158* 

132.9 

1?7H 

jhIj-* 

m .rj 


INSURANCE & OVERSEAS MANAGED FUNDS 


Hambros Fd. Mg*. IC.I.l Ltd. 

PO Bar 86, Guernsey 


AntcoKteiil GENERALI <r a 

117. Fromm* SL. EC3M SOT. 01-4880733 

ImL Managed BmL-J158 9 U7JI .... > — 

General Portfolio Ufe Ins. C. Ltd. 

CnnstraiiSL.ChrsIM'Hra. WaHtvnn X 31971 
Portfolio FA i 
Portfolio Fd I 
PortfoHo FdL I 
li 


SL.ChrtfMO.Hens. WiWunXlIoi 

tiSc-r. R i Id: 

:. 3 = 


i 

London A'deen & NOhl MtL Asoir. Ltd. 

129 KJngsmy. Unm. WC2B6NF. 01-4040093 
-Arort Bunder 1 _ .. .168.9 64 8 J — 

London Indemnity A GnL las. Co- Ltd 
IB-20. The Fortney. RemSeq 583 51 L. 

n5dlS*wi«Sr‘i'.r 

London Life Linked hue. Ltd. 

10ft Temple Si, BrtaoL BSl 6EA. 0Z72-279179 

WSti 


Property Growth Assur. Co. LHL 
Leon Home. Crouton CR9 1LU . 01-600060* 


( iMerest ..'..i“!S*l 



= £ 



Infill. Pern. 

Property Pern. Cap _ . 

Deposit Pens Gap. 

Fixed Ini Pem Can... 

Managed Pern Cai _1 

Canada Life 

2-6. High St, Powers Bar, Herts. P. Bar 51122 
Equity GUI March 1 _ 

RIBA Fed Feb 8 . .. 

Managed Pen Field... 

Pio u crt y Pen Fund 

Indea LMcd Pen Fund 
Managed 

Gahandlu'cd l«i*mii' 

Index-LMed. 

E^-ly. 

Mfcdtand Bk. Unn Tsl 
M idland Bank Intnl. . 

Cannon ftm iw ce Ltd. 

I Olympic Way. WedMCy HA90NB. 01-9028876 

Equity Urrits 

Property UlMi 

£ unity Bond/Exec .... 

Prop BondlEiec 

Sal Bd. J E arc, 1 Unit _ 

2nd Equity Arc. 

2nd High (nc/Acc . „ 

2nd Property Acc 

2nd Managed *cc_. 

2nd Deposit Ace. .. 

2nd Gut Ace 

2nd American Act 

2raf Inti Money Aec .. 

2nd Index Ace 

2nd Eq Pem /Acc..— 

2nd Hi Inc PettUAcc.. 

2nd Pip. Pm,' Acc 

2nd Mgd. Pem, Acc 
2rrt Deyr Prro/Acc. .. 

Gill Pm* Ace _ 

2nd Am. PemiAcc 

TndrnL Money Pm Acc 

2nd Index PcstuAcc. 

UE1I.F _ ,_K&5 

LAESI.F.2 146-5 

Current *alue March 9. 

Capital Ufe Assurance 

Coneilon House, Ctsmri Ash Wten. 090228511 

Key invest FA - |*?2| ~ 

Pactmakerim.FA 1 107 52 - [a-Z.43) — 

Chieftain Assurance Fuads 

II Him Street, ECCM ATP. . 01-2833933 

^ rhp waa 


Growth A See. Life Ass. Soc. Ltd. 

48, LonOM Fran Lutnaqr. El KU 01377 1122 

F1eiairFln» I 1413 

laMbank Sets. I 62.7 

ndbank SCk. Acc. -1724 176.1 

&S Saroer Fd I U06J8 


bwdbn Royal Exc han g e 

Reid EadiMK E-C 3. 


- Property Bonds 1298.7 31111 


J initial- 

Do. Atom. 12095 

Eoiaty MtiM lZ3&7 

Do. Acoma (26L4 

Fhred Ire Initial 

Da Aeon. 

I ron na tional iritiaf— 

Da tam _ — 

Property Initial 

Do. Accum. .. 

Depodi I ratal 

Do. Accim. 



Pens. Managed Act. 
Pem. Egoiiy InHial — 

Pee. EqihrAce 

Pem Fnd. Ira. lotOal 
Pens. Fined ir*. Act.., 

Pens. Ml Initial 

Pew. let'L Acc I 

Pem. Prep Indld — 
Pem Proo Acc. — . 
Pem. Depot. Inltiaf 
Pens. Depot. Acc. — : 


Hambra Life Assurance P_LC. 
Haatero Lite Cmaie. SwMnt GMl 1EI_ 
0793 28291 





Deao wt . 

Mined 

Indexed 5«i*. — 

L u x * * Ufe *_ 

RSKHw=::t5 

gSSRp!»!= 

Mined IP i- - 

Indexed Stock iP.i_ 

London A Manchester Gp. 
unmade Park. Excrer EX5 IDS. 
Imetf. T«. FA Cap. .. 

Imnl TiL FA ACC. ... 

Proomty FundCao.— 

Property Fond Acc. .. 

Finable Fund Cm _ 

Fie* tele Fknd Acx. ... 
nwd lor. Fd C*. _ 

Fhtfd ML FA Acc ... 

GtA Deposit FA Cap. 

Gtd. Dmmn FA Acc.. 

Equity Fund Cm. 

EaiM Fond Acc 

InWrtipllarul FA Cap - 
Ime-rolOnal FA Act. . 

Gantal Goth. FA 

Maneynwlrer Fund— ■ 

Exeroot In* Tsl Cap— 

_ Exempt Iny Tsl Aec_. 

_ Exempt In* Tsl NS — 

_ Enrage PptyCap 

_ Exenga PltfyAtt 

z KIffir9=3H 

_ Ewnga Flex Act (235.1 

_ Exempt Fte* NS (23*7 

- Eaeaga EcMty Cap _ 

- Exeoga Equity Acc_ 

- Exempt Fxd in Cap . 

Exempt Fxd Ira Acc .. 

Exempt Gtd Dm Cap. 

t Gtd Deo Acc 


aci 



Pro pe r ty Fand 

Property FroidiAI... 

iyiaanl l«d 

Ayy. FmllAJ 

Abbey Naf Fund . J 
Abbey NaL FA IAI.Z 

limr.il uuie Find ' 

ban tfin e nf Fnnd IA> 

Etenty Fnnd 

Ctedty FiaxS lAl 

Money fund 

Money Fund >AI 

Actuarial Firod 

GHl -r dp e d Finrt 

Gur-Edprd FA«AJ... 

Retire AnraiHy 

ImnieA Anti 

International FA 

Properly Gib Pm A 

AD termer Ac tit*. 

In*. FA Ills 

Pension FA Uts. 

Cam. Pem. FA 

Cn*. Pm Cam. UL — 

Man. Pens. FA 

Man. Pem Cap. IK- - 

Rite. P»m FA 

Prop. Pem Cap Uti. 

Bide. Soc. Pen. UI — 

BMg.SocCao.UL — 

Guts Mm FA 

Gins Pem FA Cap - 

Equity Pem Fd 

Capdty Pem FACip 

Pi oxide nee Capitol Ufe As sc. Co- ill 
30 Uxbridge Road W128 PGl 01-7499111 

EoidnrAcc. — ? 702.3 

FbieA Merest ACC_ JB4 93^ 

a & 

aaMSS^rll 



Standard Ufe Assurance Company 
3 George St. EAidauqh LK2 2XZ. 031-2252592. 

1 189.1 199. U *t J) 


1579 
1026 


auxvu. _...... .. 

Fl.ed Interest 

Inde* Unkcd.. .1 

Casa U26J 

Pension UanageA— .(2152 

Pension Property — 


1429 


— Pension Equity (24*2 

— Pension I till |Z37 6 

— Pension FxA hn. - . 

— TV icron index LiiXeedL .. . 

P ei n lo«i Cash 1139 5 

Sun AHtanc 

Sim AH lance House. Hortfcn. 
index Linked Fund _ 

Equity Fund.— . . 

Fxrod Uneretf Fund . 

Property FinL U2C.5 

Inutnuteal Fd (1686 

Depose Find 

Managed Fund 

Md. BomdMarS — 

MMAsd PcbUoo Fa 
Indri Lirtsd 

Property 


108.7 

282,2 

1868 


139 7 
225 D 
[20.01 


— Depose 


1504 -Kit — 

S 9 *U — 

166. A +2.1 - 

1DSW -O 1 — 

133 N -KU - 

2265 +2J — 

i3J — 
250.3 FlC - 
172M +26 — 

K79.S +ai — 
146.91 . — 

GrOMp 

040364141 
U45|-au — 

fiH = 


l 0629 9V* 

6L9I —3 01 LOO 


128.9 

1364 

R2 

138.9 
106.5 

138.1 

Croup Pension tern fe Pncn a«Ximle on rt*MS- 

Swn Ufe af Canada (UK) Ltd. 

2. 3. 4. CoclRpur St, SW1Y58H 01-4M5400 



Barclays (Wcern latenwtlmiBl 
LQwribs Cross. Si. iteber. Jersey. ASM73741 

ntexni Tl. BouMmlde - 

Uro- Australian TiL— 1575 
tlM-Aus). Mineral TA .W 9 

UmPadta TnM I. |l324 Mi* 

Uns-bdrmdJOnai Ta - l6i2 66.94 .. .1 16 

B iltefigtft CuMnmWfy Ser. Ltd. 

P.a Box 42. Douglas. i.aM. 0624-23911 

ARMAC* Mar 7 H6056 M.1B .. ] — 

COUNT** Mar 7 BT784 4 0153 -BOUj 3-30 

CANRHO** 6far7 — £2202 iOT .rj - 

MAPSA'JwS IS TO 55 1124 . I — 

Origml nroe -Slfl and -El Han xoL Apr 5. 

Bridge Manaoement Ltd. 

GPO Box 59Q. Hrexj Kaw 

SSrBlff*=in3M«J:-l r» 

B r i tannia intL U x uituamt MngnL Ltd. 
Box 271. throenpuaf Horoa. Queen &reeL SL 
HelMvJrtseyCI. Q M4-73U 4I 

AraSmuBerCes F Air) 152-019 2.I71M sOOPI — 

Dote Inc Fd IZlES* 1 ^22 

SMngdCror-tyFd.tziSftBS lOJ^+lUa 5.40 

Fine Ironl Iiital65 22JS 1 — 

GoMFinM (jrSl.182 417 

Norawnda In SFd|U>B1112 117fl*?3a ~ 

Unbersal GrmdiFeufBO-964 1037al-IUia — 
fliew damps Marti 21 


Capnal Rnenc Fund | 

C i. Fund 

5p«ciai Sir. Fund . . 
Slertmg liosxir Fwrt* , 
Dollar income Fund- 

Tram. Nai. TrUH 

Irani Boirt | 

Ira. Equity ..... ... 
tra.Sxgi. A-$U5 
im Svqs "B" - 

Callron A-yv Fine -*' | 
GaBeon Ass. FxMd 'B* |. 

Am-r Spec Accn . — h 


aoUter/HekioIri Comorodities 
0481-26521 31-45, Ginten SlrceS. EWV 7LH 


Vfii v: 

u&vn 

L« s 

% «: 

ia2 iml .. . 


022 

if? 

1244 

Hi 


n-scVd'intMte i. SiWMOs S30-I I 
Next draM9 ddln Afinl 5. 


0141004177 
187 


RiehnMnd Ufe Am. Ltd. 
A Ndi 5i-eri. Daxrglas. I O.M 

StpODM l Bond r..|frt 5 

Geimrone Thai .. . 127 4 
Bond . — — |2B5 1 


0624 23914 


Henderson Admin. & Man. f Guernsey ' 
PO Bor 71. SI Petri Port. Gur+nsey 
Amrrrtan (US Crres) J1724 183.41 

Nfrl Res [U orrxsMSjsf pi 7[ . . j — 
Gill Find — (£10,53 }1 16) ... 1 1120 

Prune Res. Props. -|94 0 100 M . | — 

Henderson Baring Group 
190L Edxdug Town-. H o n g to no 
AustrOltf. 

sa'fts.,. 

JananFunl 

WGj. 

Bond FA - 



■ ■ 

fit, iSJ| 

-on 



-001 

- 

511380 119491 



Cold Bond . _ ._ . 

Managrd Fuel . _ 008 1 

PrtromanOd Trust. 

sS*rr Tirol. - Z" 

5,>-.irfsq Droosn Bd. 
tiKtiK Fund . .. . 

09a 1 2b 541 Rot | lse | 1 jj l j Aiset Management tC.Li 

S* -Mun'-. Cl. S« IVirr P , _Gurrmey 1 _ 0481 27042 
nC Aeiercan Fd’ 

DC S- Co*** . . 

DC CemmodnyT - — 

0C Dfi Comdiy* - .. 

DC HonpgFdrt. . 

DC brtni. Reserves Ltd. 

Se* C mrenc tec Pao* lto»FH ted 
Stock Exchange BeaUnm Pape SaL 
• picm Ma, 7 Krxl ON I rag ■ far 21 tPricr*. Feb 

Mrxf dealrag March 14. ***Frb 28 Next dealing 
Msicb 15. 

TTDralings exeiy Wttfnmday. 


1042 


*5! 

151 

2.44 

258 


>1511 
0481 26743-26331 


1009 


GroxNti Acnxjra 
Managed Accouro — . 

Equity Accaxira 

Managed Fd. Accra* 
Ciatfty FA Acojm 

Property Fd. Acoxn. 

Fixed InL FA Accapn 
InOA FA Accim 


Fixed InL Ota — 
Equtfy— 



Managed Income 1 

intrrnat 
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6671 +2« - 


DL InuroaMwal . 


m~\ 


7.2S 

290 


u-ro ^j-uext ... a — 
—Neri deakag Marth 31. 


IW77 1133 

' ei_y 

12BJ 135 0 
97.6 Mar 

+L8 
i _ . 

1529 1609 

+03 

M2J 107 6 

+12 

48 9 10*3 
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uii 

CCi Priipfrty Fd. . ..(1050 Ui 

Crescent Life ft®*™** Co. Ltd 

14 New Bodge Slrvrt. EC4V6AU 013538931 


(Unit Assur.) Ud. 

KMg teld House, Kmgswoud, Tarbrc+lly Surr+y 

Cash Initial 

Do. 


- Managed .... 

UKEirty.— 

rsegs tq 


11265 

S5.S 

10T7 

1227 

1167 

1367 



MjbagMFuitd. - 
Manured lid - . 

uk Eqraty 

Memrjri&irkrt 

Fired im._ — 

Tokyo. . . 

Airancju. 
lufertulmal . .. 

Reserves . . . 

Hntu DtUratuUOl 
Capua* 

Crown Life 

Crown Ufe Hra.. W0kmg CU21 1XW J74862 5033 
mu. F4 teem . 

UanqtaFd Act 

Uaro dFe tart - 
Mang'd Fd Iran .. 

PraprtlyFd Are. - 
Priurrtv Fd tea . 

Property Fd. teem — 

Fl*ed Ira fd Au. 

Fimrri M. Fd. teens. - 
EMU Fd Ace .. .. 

Equity Fit IM 

EqiWjp Fd HK«i . . 
tit* Tsi Fd Bee.... . 

In* Ta. Fd. Intr ... 
in*. Tsi Fd Irani . 

Money Fd.Au. . ... 

Money Fd. Incm. 

liHo'I.Fd Aa 

IMh'I Fd Irani. .. 

High income Ace. . - 
HMh Income Ine 

PTCmnn Fd 

Brrwai CmiHy Fd .. 

St'JhMri In. Fd.. . 

Lnasd GraFd -. 
iirFA u_- --- 

Hnluw Fd. 

DBS Managed. 

Crown Rnl Ine A 
Prm MnM Fd . 

Prnn Mang'd acc. 

Pens. MamTL inis.. 

Pens. Equity Aet — 

P+m. Equrty taft — 

Pm Fxd Tm Act i 
Pm Fad un ton. _ 

Pns Mw my Acx _ 

Pm. Maury ML _ 

Cntndor iMitanc* RLC ~ 

Towri Hra. 38TrbriySq EC3H40J 
Growth Prap Mjvex 8)1082 - .U9JJ 


Equity tertlaL 

Do Accum . 

Fixed Irauat 

Do Accum. .... 

Irate* Lurked Gih - . . 

Do. Accran 

iml. I 
Do. 



.-JlnMlai 

Do Accum.. . - — | 

Property iratial 

Do. Accum 

Exempt Cron Ml 1 

Do- ftenn. „,.* . aM . , 
Exempt Eqiy. t*H ... 

Do Accum..- 

Cramp! Fixed tart — 

Do Accran — ... — .. 

Ei. Indr* Li* GW..- 

Emyl ML MtsaT7- U72 

Da Accum 

Exrmpl MngtL IntL 


Do. Accum — 1362} 


Enempt Prop tart .. . 

Do Accum. 

Sr Deposit Inn 

On Accum . 


Bun* Heath 53456 

J23-5 


terra* 

Aim; Kas 

Far East ... 


3116 

2011 

BH 

»61 

174.7 
20*4 

224.7 
26T.0 
1327 

iS?i 

1795 
345 9 
410 4 
2545 
1819 
105.5 
187.0 


1247 I 
3052 


[159.1 

11817 

tei 



Fixed InL. 

Indexed Grit- 


_ OepOirt .. 


Man. Innial 

UK MMM -■ 

Overseas Eq Irulial. 

Overseas Eq 

l kXUal 


Far East Initial 

far East 

Prop. InHial— 

Prop- ; — 

Firad Im Wilal 

Fixed InL 

Indexed GW Intial .. 

Indexed Gilt- — 

Deprirt tertiai 


11373 

11358 

1288 

1493 

1027 

1029 

140.4 

1016 


13L1 

1369 

1340 

1385 

1425 

.1473 

1605 

1660 

1230 

Si 

103 7 
123.5 
1275 
10*2 
.107.6 
10 L7 
.1055 


144.61 +1 - 

m zii = 

1571 -U - 
km: -i.9 - 
HM4 +0 1 - 

147 ( +1J - 

189 1 . - 

10671 +01 - 


1361 +L( 
14*2 +14 
1411 +1C 
145 « +3.1 
150,1 -17 
1551 -1J 
1691 -2C 
1748 -2D 
1295 -24 
1318 -25 
105.7 +0 1 

109: +o.i 

130 0 +1.7 
134 2 +1 
109 7 *0 
1131 +0.1 
»7 1 

ma 


-Exrrnrt Equty Fd. 

Exempt Props Fd 

Exempt Ml. Fd.. . 

EnerrotGill Fd 

Eaeagl *Uney Fd — (96 9 

Save A Prosper Group 

4. 6«Sl Helen's. London EC363EP D70B66966 
Gbber Eqrty Fund lz< 1685 725i -? 1 

Bal InTrif. 2333 246 9 -0 i 

Property Fd.* 263 0 278 9 . • 

Gill Fd. .. 20*6 2161 +1 4j 

Deposrt Fd5 1766 386 « 

Man. PenkFd t 455 2 4817 

EqurtyPemFd 4531 484 8 

Pte.fem.Fd* 538.4 5692 

A. 6 Bend Font <n. .158 9 614! 

Pwces no Much 10 *Wee«Jy dnai-m 


— Tyndall Assuronca/Pcnsiana 


16 Canynge Itaad. BritfOI. 

3-Way 

Do Pens. -.- — - 
E q u i t y 

Bond 


+M - 


Orarseas In*. .._ . . 

UK In* - 

Deposit..— 

Man Pen. 3-W . .. 

- SSfer.-r: 


Prop Pen 

Dep. Pen . 

New Senes 0272 2 


0272732241 
ma +15, 

06- :a 3 

188 ; *031 — 


U K. Equiry- 


Setrrqder Life Assurance Lid. 

Emrrprise House, Pensnraum 0705 8Z7733 


Eqxty — 

Fixed Interest. ..... 
Managrd ... . 

Depmn ... 

(hfiSIB. ... - - 

P-rperif 

American — ... 

BuMrallan 

Caprtal . ....... 

E u rop e .... 

General . . .. 

Grit 1. Fxd lift -. .... 
Income Actum .. - . 
income Dntno 

Smgaoora <• Malay 
Smaller Co's - 
Tokyo.. — .... 

CCl) Vangurad Mngd 

CauRr Pension .1S67 

F»d int Pension — 


(4412 
2772 
£46.2 
1644 
15*2 
257 1 
1799 
Ml 
1382 
1364 
158 0 
1250 
1625 
135 4 
1233 
1415 
l«0.b 
1779 


367 81 . I - 
eng April 5 

Nov* Zealand Stfc. BriL lose*. PLC 

ISS12JS 070262955 


Legal & General Prog. Fd. Mgrs. Ltd. 

1 1 Quern Vietonp SL. EC4N 4TP. 01-2489678 

LAG March 1 -11266 U£V I — 

Next >uh (&r Aged L 

Life Assur. Co. of P enn sytvatda 

ft New Rd . Chauiam, Kem ”rrtx>ay 81Z3TO 

LACOP Untn 11265 13491 . I — 

Lloyds Ufe Assurance 
2ft Chiton St. EC2A 4MX 01-920 0202 



175.1 

96.4 

ia-Lmhed Pens... 96 7 

Managed Pension. 5633 
Deposrt Pension. . . 95 1 
(teersees Pension .. . l«p.O 
Frop*rt. Pewten ... 2163 
Special Ex Pension 148 3, . , 

Pm*!, arr tor life a Accun. 


46*5 +?J 
239J +12 
2592 +13 
1732 

1624 -L7 
770 7 +03 
1695 -65 
99 1 +22 
1455 -05 
143 7 +03 
1664 -05 
131.7 

1704 -04 
1477 dJ 

119 4 -4 C 
2517 +03 
1481 -IX 
187.3 +20 
149 2 +14 
1344 +U 
1016 . . 
mis .. 
5930 +2J 
lOfti . . 
147 4 -17 
2271 

1563 -od 


Far East Eq 

Fixed . — — 
Crab Deposrt — - 
Property 

Special Opo - . 

Managed 

Index Linked Fund 


137.7 

.1438 

1415 

1254 

,1011 

K. 

1355 


_ UK Equity. — 

_ 'Ar cum Units' 


_ _ .IBM 

North American — .11424 

'Accum U rats i- 

Far Eastern Equity .. 
'Accran UnitsJ 

Fired interest 

• Aeon Um tsl 


_ Cash Deposit 


'Accran Uixtsl. 

Property _ - — 

•Accran unrrs'. ._. 
wort Linked 

' Accum Umtsl 

Managed 


_ -Accum Units I | 



.U05 llbd+iol - 

Pension New Series 

129 4 OH ... 

13JJ .. 

149.4 .. 

1535 

140 7 .. 

*44.1 . .. 

1275 ... 

130.6 .. 

1W5 
106.9 .... 

1035 .. 

M5.4 ... . 

1125 ... 

115« .. 

1365 

mu ... 


1458 

1337 

1369 

1211 

1240 


(99 2 


1015 

_J 

1006 

1071 

109b 

129.6 

1325 


E arson A Dudfey TsL MgL Jr%j. Lift 
P.0. Box 73, SL Heller. Jersey. 0534 73933 

E.D.IC.T (86-2 93.31 -2(8 — 

The Engfisb OnacMkm 
4 Fere Street, EC2. 01-5887081 

^tSSV":-:«n 1 

wASft^m. Pft~ ifelM 210 _ 

■Nert dealing Marti 

Emritage 

GromnUe Hra.. Sl Hrirar. Jersey. C.l. 0534 7W07. 

External Frart I - 

Cash Find 1 — C1666I ..-I — 

Euro bond Holdings H.V. 

P re e en roa i 15, Wiliemtfaft Curacao 

London Arams: brtalJU? «Mta 5L. London EC2 

Tef 01-SS 6011. Trie*: 8W*9W 

Euro HMgs. 02 2 25 23jq — J 950 

S.6. Europe Obg^tloi» SJL 

9. A*enue tfe ta Liberie LaatMtooro 

London AgenL FFL Sat ibury Mie Lradra UfaU 

EC2M 5T* Tel. 01-920 0776 Tefcv 88 7281 
Europe- Obdtatloro ...1845.92 — I -0271 128 

Em tax Inves ting ntx LtiL 

otimi™, 

Einotrx te.Fd.Jra.28.IU4 6 1206] ] - 

Executive Lite (C-I.F. Managers LtiL) 
P.O. Box 1063 Grand Cayimn B.W.I. 

Trans Altete Gwth Fd 1*1112 — I .—J — 

FAC MgmL LtiL Inv. Advisers 
L Lteeenee Pourtney fell, EC*. D1-6Z3 4680 
FGC Ailanuc Fd. SA .1 l —J L85 

F4C Oriental Fd 1 51922 I —J 104 

Prices Mra 2 WeeMy deahop. 

FrdeBfe International. 

SeSrsrfcSr? “ 


PA Bos 106. Sl Hel 
Lac. Bros. InL Cap. 

Liz. Bros. InL Inc 

Lar. Bros. Inc Acc 
Laz. Bros, lift Asset. 
Lax. Bros, lift Asset 
Lai. Bros. lot. Asset- 
Laz. Bros Im. Asset - 
Ur Bros. lot. Ace. 
Lar. Bros. Far East.-; 
Capital GwthBnl 


.Jersey. C.l. 0534 37361 TSBJrrsey Fund 


* HiH Sl, Donpas. isi+ol Man 0624 23914 

Copper Trust - .. _|U4 j65 15 461+0161 — 

TSB Trust Funds (C.l.) 

10 Wharf Si. Sl Hri«r. Jersey (Cll 
TSB Grit FrnvfLld . .003 0 
TSBGdlFri (Jsy.)Lld. [103.0 



-0£W 


TSB Guernsey Fund JSiS 73l. 
Prftri en Maid) <T He «t fu6 «y 


0534 73*94 


16 


Takjro Pacific Holdings N.V. 
imuttA Hirogement Co. N.V.. Curacao 
NAV per share March 7 586.73. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 
intone Management Co. N.V.. Curacao. 

NAV per share March 7 S632B. 
Tyndall Bat* Isle of Man Ltd. 
3aAihoISi.Doi.glxs Isle of Man 0634 29201 

_ S'9. Morey Fural. . J - — | ..... | 1L00 

nr. astea 


JSJB2C 136*871 
Lloyds Bank (C.L) UfT Mgrs. 

PO Box 195 , Sl Helrer. Jersey. 053427561 

Lloyds Tsl Oseas. -.0123 L05 



_ Jersey- Cl 

_ P.ft Bo 


670, Hamilton, 


Drains: 33201 


A noncrat AraagU) 
Am Vais Cum. Pi 51* 
Ammon Vah Con* 

Australian) 

DoHarSarngsTftU). 
Far Era «r> 

InicnuaJouAl izl 

Orem Find UI 

Pactnc'ri 


Prawxi Senes C Accum March 10 


Scottish Amicable Investments 

150 Sl Vincent SL Glasgow 


High In c. 

hSS^SraGiti 

Norwich Union huu a a iMe Group 

POBtn 4. Norwleh NR13NG. 060322200 


4882323 


•aoaPtmsFetid— .^illUb 34b 
regia Star latiej» BiBw d-A»ur. 

L ThnoMedr Sl . EC2r 01-588 1212 

Eape/MhL uonv - 1974 3010] *1 7| 50* 

Egcrity & Law Life An. Soc. Ltd. 

Aaorsiiaai Road. Hwft Wyc a rebe 049*33377 


Uuh. GwthFebb. .. 
UkitiGorh ACap Frbb 

Op 8 Pte March 10. 
OaBErrany atarch 10 
DpB Hr March 10. 

Opa Iton Mar 10 . 

OriBOrq XLir ID . . 

□p B int B Mar 10. 

Op 8 lid □ Mjr 10 _ 

Op 8 Iri Md Mar 10 

Qa 8 USS Mar 10 „ 
PeosBPrAc Feb 28 

Pens BPr CP Feb 

Pens B Eq Ac Feb 2B (692 J 
Prm B Eq Co Fib-J-Mj 
Pent B FI Ax FebM."“ 
Pens ft FI Cp Frt>2B. 

Peas H Md Ar Feb 28 
Pens BMdCp Feb » 

Pens 8 Op Ac wte. 

Pros 8 Dp Cp Feb 28 


|2»3 


2315 
262? 
2391 
773 6 
1785 
1480 
137 9 
1SJ7 
1306 
2583 
1876 


2437 +03 
276 C +28. 
2517 +3N 
3881 +2.3 


UKEquunfunL 
Higher lac Fund.. . 

Pro perty Fund. 

FiiMIIMrreU Fund: 
limn Laara Sm Fro 
Cm Drpasil Fund . 
Nth. Anicras Fund — J 
Fur (MF untf 
imnnatuHal Fuad. . 
Mixed Firad 


S54 

m 

173 8 
Wt 


2483 +ja 

5*! 

182 1 ♦? 1 
U9 2 +0.3 

+L5 
1345 +0 3 
K36 tlD 
Z22M +181 


Equity & Law (Manaped 

Amenham RooA High Wycombe. 049*33377 

■ira Pro. Egnny 1JJ7* 7JJA - * 3 — 

IMI Pen. Prop e rty — 1529 IU ta — * 

•oil Pro Fixed Ini . 3FU 1 Jnq -06 - 

hc.Pn. tadxU Scs.. U83 l?4g-«J — 

Ini Pro. Overseas -JJft 296AI -i+ — 

1*0 Pen. Caw 146? SJH +0 3 — 

lud Pro UaUKra Wx* “fl *29 ~ 

tro tes D*p Araui l**7^«*« * 0J * ~ 

tifirpi m M Mdnfi *0 _ . 

bw Paruaa nw*— P»Kes ****** (hi Aroroft 
Family Assurance Society 
60. r* J StreeL Horsham 
FamriyA Mrongrd -(IfrS 
Pjimly ft NLuuqPd QOU 


Far East Mar? 

Fm Sect Mar 9 
GoidA Gro Mar 9.. . 
Growth Mar 9 . 

Inc Growth tear 9. . 

Ira Gwrtfi M*r9 . 

Japan Prr Mar 9 - 
mar Hwh*aar9 

PiqxSIsMvf. - ■ 
SoM6IMj> 9 .. . 
Tbc O ter y Mw? 

Small Co M» 9. . - 
UMC Eraru M*r? ... 
ytterid Tet Mar 9. . - 
Mad Grnwin Mar 9. . 

Girt Mae?.- . . •- 

HKPsri6lar9 -■ - 

Australian Gill Mur 9 190 6 
Catena* Fond* Grata *. A 
Anmcsi Mar 8 . . .. 
BriUsii MarB. . .. - 


3305 

2 * 0.1 

453.9 

3297 

$8 

025 

i3®2 6 

wtl 

1363 
101 « 
u»o 
1201 
1164 
987 

132,3 
955 
114 6 
1014 
143 5 
521 
137 2 
120 1 
1023 
898 


C.ua ircnror Mar 8 
Far Eastern I4ar8 - 
Higb tacome Wn 8 . 


WS.KU.-L. I 

wiffisrrj 


040350255 
30001 .. 
wit 

880 

1277 - 

108.7 .. 

6b] 


iml MarB .... . 

Special S kc M arB . 
Gris Mm 8 ... 

Japan MarB — — - 
UiTSaiartCa+MarS 
t*B Growth MarB 
Anrirktrtn 


04 and Energy Mar 8(96.7 


187.9, 
15SS 
124.3 
161 ■ 
137 § 

m 

728* 

is; 

2528 
477 “ 
3*7. 
277 
201 

139 


+03 


_ Fixed teL Fond 

_ Deposit Fund 

i Ute 


124b 

*4S 

1121 



Equny 

Fired imereti -. . - 
Intenunwxul - . • 

S3T* 

lndra LuOedGiH . - 

M roa9 ert ■ — 

Esr*OT Eq Im. . — 
Do Accran - . . - 
Eaempt Fia l« (nil 
On Accran 
Eaempl Intnl I rut . 
Do Accran 


468 
137 4 
, «*6 
11)7 0 
1099 
1059 
416 
. 181 
<126 3 
I130J 
398 
J1J 
129 6 


ErnnoL feop Iwl .Ml 


15*3 
111.3 
»72 
107 4 
196 3 
11*8 
USA 
1449 
1210 
KBs 3 
1236 

uLo 

13L7 

1011 


87 

106 
1121 
1435 
H77 ’ 
112.7 
1265 
1226 
10*9 
1181 
1006 

i£2 

IS 11 
549 
1*4 5 

126 5 
W7 7 

946 

95 

1173 
1 12. ta 
113 H 
Ulta 
120 g 
142 ra 

1523 

127 .g 

mg 

uoif 

126* 


Flqfl^ — _. 

Ordinary Share* 

Property* 

irSexL tried Seo.-- 

Mraed* •PriciCraTaacfi'a" 

Nor Units Feb 15 _ -(41*9 _ | .. I — 

Pearl Assurance (Unit Funds) LtiL 
2S2 High Holboro. WC1V 7EB. 01 -405 844 L 

inv. Pte Ota. 

in* Prop Acc 

!S.BS5fc-~-7-H a - 

5s H j!ss^^3isr r sftr 

Phoenix Assurance Co. Ltd. 

4-5 Kteg William SL, EC4P 4MR. 01626 9876 

Wealth Ass. -..-1216.7 22821. J — 

Sy.Ph.EqE. US6.4 1689] . ] - 

Pioneer Mat ml tawrotw Co. Ltd 

16. Crosby IbL. N. Waterloo, L'ptM 051-9286665 


Cw Accran 
Exempt Cash Im 
Do Accum 
Event! Man Iml 
Do Acrran 


04J-2482323 
221 - 


Vanbnigtt Life Assurance (z) 

41-*3 Muai Sl, Ldn. W1R9LA_ 

ManagroFo f 

E«diy Fd 

InUV Fd. 

Fixed ira. Fd 

Prop Fd _ 

CatfiFd .(1710 180.1 

Vanbrugh Pension Limited (z) 

41-43, Maddpr St.. Lav, W1R9LA 01-499 9923 

Managed (211 ■ 

F qAly ... “ 



257 jj +0^ 
UZ7 


1157 
112.5 
1512 
124.4 
1330 
137.7 
147 i 
1277 


98 5 
100.3 
107 2 
120 7 
1291 


1365 +OJ 
97 C 
103 1 

tost 

1129 
127 1 
135 4| 


Inner Linked G>ll — 
fawmeert 


12113 

22271 


E59? 

7727 


1187.9 

197 J 


1758 

185.1 


11L0 1269 

9 jp 


IUL9 

117 81 

-0 1 


SS9.33ra +02H 0.91 

S1Q0 75 100 

127 23 - 

i^OUJ +OK 795 

130 47 — 0J9 164 

Kl«4 rilib 051 

IZJ 17 -037 — 

$120 75* +071 027 

rid li t B2848 -Oil LS7 

Gill Funl - Z55j +Oc 12-89 

AmrrCan Inc. (Tf -RJS 15 1 - 03 As 

Hera, tet Ta (z). ^JW 9 6*3 . 6.50 

$ Rxed lift Tit UI-B5.4 5801-031 MID 

ft Prices at Ffe. 28 

F lemin g Japan Fund SA 

37. roe NOUr-DBvne. L uveate P ra g 
Flemrag MarchS. - .1 — $5223 i — 

Frankfurt Trust hnrostinenf GmbH 

Wrevniaa 1, (56000 FroiOfwL 

SSrebneW = 

Free World Fund Ud. 

Bune+fiefd Bldg, fUmfRon, Bernaxti. 

NAV Feb 28 I MM-71 I - •] - 

G. T. Management (U K.) Ltd. 

Part Hs*.,lb Fmu 
Tri 01-628 8131 

London Agents for- 


Nett drains) Mach 7. 

Lloyds Bank International, Geneva 

P.ft Bo< 438. 1211 Geneva 11 (Switzerland). 

«IS;ftSS5-rai 8 Sia::::j li 

Lloyds Bank Internatiom, Guernsey 

PO. Box 136. Guernsey. 0401 26761 

Alexander Fwrt . ...10786 - 1 — 

Met asset value Fetenoy 28. 

Louis Dieytis Commodity Fund 

c/o Tnistee. P.0. Box 1092. Cayman Islands. 
March * Valuator) 55,51* 58. 

MAG Croiv 

Three Quays. Towrr Hill EC3R 680 01-626 4S88 

Atlantic Ejr Mai 8 .. 

Australian E> Martfi9. 

GoME«Mar9 

( Accran. Units) 

Uirrt. . . 

(Accran Units).. .. _|3M 9 39451 

Management International 
Bk. of Bermuda Bldg. Bermixla 
Bd*. Inti. Bd. Fd Caq| $1603 
Bda Iml Bd Fd. Ind SlIB 
Pnce on March 4. Mto deaimg 

Manufactwero Hanover Asset Mgt 

PO Box 92. Si fete Pori. Guernsey. 0481 23961 

N iSJS 

Muftand Bank TsL Carp. Uersey) Ud. 

28-34. HJt SL. Si. Hrirar. Jersey. 0534 36281 

Mid 8k.0-shoroG4i.p07 3 107 71 ...J 11.14 

M<d. Bk. Im Bond. . (O 19 12l| ...] 8 26 

Minerals, DBs Res. Stirs. Fd. Inc. 

PO Bru 194. Sl Holier. Jersey 053* 27441 

MORES March 10. . »12«0 12811-017) 312 

Saronol Maitbgu Ldn. Agents 

114, Old Broad SL. EC2. 

Am- Ed March 7 [76 7 S06I 

Apollo March 1 _ ten *93 usa 

Jjpfesr FeO. 28 fi«a397 28.1ti 

117 Group Feb 28 - »167* 10 ml 

117 5113 Res MarB. 13jd 


2 New S*,SL HeUer, Jersey. 
TOFSL Match 10 — 05 60 

(Accum. stares). . .340 4 
Fat Eastern Mar 10 .. 174.4 

(Accum shares) 1876 

Jersey Fd Mar 9 146 6 

(Non-J. Acc Uls )..._ 3132 

GUt Fd Mar 9 114 4 

(Accum. staves) — .2578 


CB34 37331/3 


25651 +06 
iK3 +oa 
2DOM +1.0 


1.43 

178 


0.83 

755 

1024 


Victory House, DoimUs, Wv of Mm. 0624 24U1 
High Inc 6* Ma75i 91113.2 U56| ,._.J 1254 



P700 
1344 6 

e_ 180 

woo 

(776 

L165 

®»6 

13450 


(Accran. Stares) ._ 

International Equity 

Do. S 

Pac o C Equity 

Da. S. - . . - 

North Amer. Equity. 

Do. $ 

UK cta&.. : 
irm-maii. Fixed liii. _|343 6 

Da. s sir: 

Sterling Fixed Int .2292 

DoS.... . 3440 

Dollar Drposil . . It 

Do S. . . I 

SlerfH^ Deposit...- _ g 

Corn moan T 3 1 

Do*- - — - B, 

Gold . too 

Do. S L290 

UKPropeify;.;. ...... 2(^2 

intmtati Managed— 2956 
Do.S _.. 4 440 

Tyndall — Guardian Mngmnt. Ltd. 

PO Bov 1256, Hamit too, Bermixla. 



T-C North Amrrcan 

T-G Money 

T-GEraObond 

T-G Commodity 
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WALL STREET 

Rally runs 
quickly 
out of steam 

THE RALLY on Wall Street's financial 
markets ran out of steam yesterday and 
both share and bond sectors turned low- 
er. By the close of the session, the sell 
off in bonds seemed to have run its 
course, and prices were steadying, 
unites Terry Byland. in New York. 

But equity stocks, becalmed for much 
of the day while hoping for news from 
the Opec meeting in London, saw in- 
creased selling towards the close. Much 
of yesterday's reaction in share prices 
was due to a lack of further buying sup- 
port to maintain the gains of the previ- 
ous day. 

However, market confidence in the 
upturn in the U.S. economy was slightly 
clouded by the Commerce Department's 
disclosure that retail sales fell last 
month and that industrial production is 
likely to show a similar trend. 

In the equity market, shares opened 
higher but once the overnight buying or- 
ders had been completed, the momen- 
tum died away. In the late afternoon, 
there was some selling of leading stocks, 
and the Dow Jones Industrial average 
closed 11.70 down at 1120.94. Shares 


traded totalled 96.1m with gains num- 
bering 727, and falls 848. 

Prices started the day lower in the 
bond and note markets, which were dis- 
appointed that the Federal Funds rate 
had opened sharply higher than on the 
previous evening when final quotations 
of 7.75 per cent were strongly influenced 
by technical factors. 

By mid-session, yesterday, the Feder- 
al Funds rate stood at 8.5 per cent This 
was still a shade higher than Wednes- 
day’s average and Treasury Bills were 
showing arnaii falls Dealers commented 
that turnover was very thin. The two- 
year Treasury notes announced late on 
Wednesday returned a yield of 9.7 per 
cent in preliminary trading. 

The three-month Treasury bill was 
yielding 8.26 per cent, a touch higher 
than overnight while the six month note 
yield rose to 8.30 per cent 

At the longer end of the Treasury 
bond market prices gave ground on a 
general lack of investment demand. The 
Treasury long bond, the 10% per cent 
2012 opened at 97%, later slipping to 97%. 

The Corporate bond sector was fea- 
tured by falls of up to two points in the 
13 quoted debt issues of AT&T, whose 
$44bn of funded debt is a major factor in 
the sector. 

The market leaders, however, were of- 
ten unable to hold their best levels. IBM, 
the favourite stock of the institutions, 
touched $102% before reacting to 5101%, 
a net fall of $% on the day. 

Among issues influenced by company 
statements K Mart, the discount store 
group, edged forward by 51 to $29% on 
the year's profits news. 
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HEW YORK 


CURRENCIES 


March 10 

DJ Industrials 1120.94 

DJ Transport 503.10 

DJ Utilities 127.49 

SAP Composite 151.80 


Previous Yaaraoo 
1132.64 804.69 

507.78 31997 

128.00 107.56 

152.87 109.41 


LONDON 


FTindOrd 

FT-A AB-share 
FT- A 500 

FT-A Ind 

FT Gold mines 
FT Govt secs 

March 10 
6702 
419.75 
45436 
42758 
6078 
81.32 

Prev 

664.9 

413.62 

447.48 

42204 

5845 

80.35 

Yoar ago 

567.9 

324.10 
344.97 
318.44 
228.0 

68.71 

TOKYO 

NikkeHJcw 
Tokyo SE 

802754 

591.23 

800805 

589.54 

729201 

545.18 

AUSTRALIA 

AfiOrd. 

Metals & Mins. 

611.4 

467.4 

516.7 

478.4 

4550 

322.4 

AUSTRIA 

Credft Aktten 

5150 

51 SO 

54.08 

BELGIUM 

Belgian SE 

10954 

108.74 

9308 

CANADA 

Toronto 

Composite 

2169.9 

21590 

15740 

Montreal 

industrials 

Combined 

36928 

36053 

367.4 

358.58 

280.67 

267.04 

DENMARK 

Copenhagen SE 

120.19 

120.19 

95.88 

FRANCS 

CAC Gen 
ind. Tendance 

410.3 

1155 

106.8 

1130 

103.0 

1140 

WEST GERMANY 

FAZ-Akten 

Commerzbank 

282.16 

847.2 

277.47 

6330 

233.98 

712.0 

HONG KONG 

Hang Seng 

1023.81 

1003.5 

115209 

ITALY 

BanuCorenq. 

203.87 

202.8 

202.5 

HSTHKHUUiOS 

ANP-CBSGen 

ANP-CBSlfttf 

117.8 

102.5 

1150 

110.7 

88 
o in 

NORWAY 

Oak) SE 

148.86 

144.09 

10402 

SINGAPORE 

Stmts Thins 

841.17 

84108 

697.98 

SOUTH AFRICA 
Golds 

Industrial 

817.3 

8330 

786.3 

829.8 

432.5 

598.5 

•PAM 

Madrid SE 

108.45 

108.04 

124.78 

SWEDEN 

JIP 

1268.64 

1302.06 

609.58 

SWtt&ERLAID - 

Suras Bank ind 

309.8 

3080 

244.9 

H QOLD (per ounce) | 


London 

Man* 10 
£435 QQ 

Prev 

$425.00 

Frankfurt 

S^agnn 

$426.75 

Zurich 

$43500 

$42600 

Parts 

$43801 

$43000 

New York futures (March) 

$43100 

$424 00 
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OS. DOLLAR 

sn 


March 10 

Previous 

March 10 

C 

30120 

10015 

- 

DM 

20915 

24070 

301% 

Yen 

237.00 

23700 

358% 

Fft 

6.9400 

6.8775 

1049 

SwPk 

20500 

20610 

110% 

Guilder 

20490 

26675 

4.00% 

Lire 

1425 

1428 

2154 

BFr 

47.15 

4702 

71.30 

CS 

10250 

10270 

1.852S 


3.61 % 
357 
1032 
309% 
400* 
2143% 
7135 
1.8425 
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Eve-currencies 

March 10 

Prev 

(three month offered rale) 
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11% 

11% 

•wPr 

3% 

3% 

DM 

5¥i« 

5% 

FFr 

41 

39 

FT London Interbank fixing 



(offered rata) 



3-month U0.$ 

9*. 

9% 

6-month 110 .$ 

9%. 

9%e 

OS. Fed itotds 

8% 

7% 

IAS. 3-month CDs 

8.70 

8.80 

OS. 3 -month T-hflls 
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FINANCIAL FUTURES 

Latest Hgh Low 

Prev 


CHICAGO 

OS. Treasury Bonds (CRT) 

8% 3100,000 32nds of 100% 

June 75-09 75-31 75-05 75-22 

OS. Treasury BHs (IMM) 

51m points of 100% 

June 9166 91.74 9158 9106 

Cert Deposit (IMM) 

Sim points of 100% 

June 90.94 91.06 90.86 90.93 

LONDON 

Three-month E u rodollar 

Sim points of 100% 

June 90.74 9031 90.73 90.70 

20-ye«r Notional OBt 
£50,000 32nds of 100% 

June 104-16 104-22 103-30 103-10 

Three-month Sterling Deposit 
£250,000 points of 100% 

June 89.93 89.98 8935 8936 


LONDON COMMODITY MARKETS 


SHver (spot feting) 
Copper (cash) 

Coffee (March) 

Oil (spot Arabian light) 


March 10 Prev 
726.6p 704.1 p 

£1062.00 £1062.50 

£1704.50 £1693.00 

$28.15 52835 



In Toronto, stocks were also higher 
with resources issues setting the pace. 
Golds, papers, consumer products and fi- 
nancials showed strongly but transport- 
ation was the only major grouping to fall 
back. Stocks in Montreal followed the 
stronger trend. 

LONDON 

Equities 
climb to 
record high 

LONDON equities surged to all-time rec- 
ords on reports that Opec had reached 
agreement on a $5 reduction to $29 per 
barrel in the benchmark price for Saudi 
crude oil Wall Street’s overnight rally, 
as dearer money fears there subsided, 
also gave a boost to London financial 
markets yesterday. 

Stock market trading was relatively 
quiet but, once again, fresh investment 
funds were committed to selected areas 
of equity markets. Many leading indus- 
trials were overlooked, but still edged 
higher as recent hesitancy gave way to a 
mood of optimism. Government stocks 
meanwhile staged a strong revival to the 
accompaniment of domestic and over- 
seas support 

Reports that progress was being made 
at the Opec talks ensured maintenance 
of the firm equity market tone. After mi- 
nor inter-day fluctuations, the FT Indus- 
trial Ordinary index closed 5.3 higher on 
the day at a best-ever 670.2. Broader- 
based measurements of the trend also 
went to peak levels, including the FT- 
Aduaries All-Share index, up 1.5 per 
cent at 419.75. 

Apart from the prospect of an Opec 
agreement, oil shares attracted consid- 
erable attention following Lamso’s early 
announcement of a rights issue and, lat- 
er in the day, the preliminary results 
from Shell. These proved to be above 
market expectations and Shell rose 18p 
to 448p. Lasmo advanced 17p to 245p, the 
fund-raising proposals having been well 
discounted. 

Among the Financial sectors banks 
were given another strong boost, this 
time by better- than -expected prelimi- 
nary figures from Midland, which 
jumped 50p to 420p. 

The more stable trend in sterling and 
easier UK money market rates gave en- 
couragement to the gilt-edged market 
Trade was not particularly active, but 
quotations readily responded to de- 
mand, same on overseas account In the 
prevailing thin conditions long-dated 
stocks rose 1% points before later eas- 
ing. After lagging recently the shorts 
participated in the advance and reg- 
istered gains extending to %. 

Among London financials Gold Fields 
was persistently bought despite the 
poor interim figures and generally unfa- 
vourable press comment and closed 9p 
higher at 497p. 

South African Golds made rapid prog- 
ress, boosted by the strong performance 
of the bullion price which registered a 
$10 improvement to $435 an ounce. 

The share market got off to a firm 
start following good demand in over- 
night U.S. markets. Thereafter, the 
gradual rise in bullion saw prices prog- 
ressively marked up before a modest 
downturn in after-hours’ trading. 

Share information service. Pages 36-37. 

AUSTRALIA 

Deficit worries 

SHARE prices eased in hectic trading in 
Sydney, with the rally earlier this week 
giving way to concern over steadily 
eroding company profits and a poor eco- 
nomic outlook for Australia throughout 
the year. 

T^e market is also nervous over what 
measures the incoming Government will 
take to deal with the projected A59.6bn 
budget deficit for the 1983-84 fiscal year. 

The All Ordinaries index closed down 
5.3 at 511.4, due mainly to a fall in the 
All Resources index. 

There was particularly heavy trading 
in MIM and about 2.57m shares, valued 
at A$10.47m, were reported to have 
changed hands, the bulk in one parcel of 
1.98m shares at AS4.05 each, outside the 
market MIM closed 15 cents lower at 
AS4.12. 

In Melbourne, increased selling of 
blue chip stocks was noted in the last 
two days. 

SOUTH AFRICA 

Golds very firm 

BULLION’S further advance helped gold 
shares to close very firm in Johannes- 
burg, in modest trading. Randfontein 
rose R7.50 to R145 while Ergo added 85 
cents to R9.10. 

The upward trend was also reflected 
In mining financials, diamonds and plat- 
inums, with Gencor up 50 cents at R28 
ahead of annual results, De Beers 30 
cents firmer at R8.25 and Rustenburg 45 
higher at R7.55. Industrials were mirat 
where changed. 


FAR EAST 

Blue chip 
purchases 
spur rally 

SPURRED on by the overnight Wall 
Street rally and by foreign buying of 
Japanese blue chip stocks, Tokyo share 
prices rose in heavier trading than in re- 
cent days. The Nikkei Dow Jones mar- 
ket average added 19.39 to close at 
8,027.64, on volume of 300m shares, 
while the Tokyo SE index was up 1.69 to 
591.23. 

Steels gained ground, following re- 
vived foreign purchases, with Nippon 
Steel climbing Y2 to Y1B0 and Kawasaki 
Steel Y5 higher at Y148. Light electri- 
cals, oils and chemicals were also higher 
but shipbuilders lost ground. 

Drugs and biotechnology issues were 
mixed but Meija Seika ended its recent 
decline adding Y1 to Y531. Other stocks 
to close higher were Toyota Motor, up 
Yll at Y996 and Fuji Film, Y20 firmer at 
Y1.680. Sony advanced Y40 to Y3.350 
while Victor Japan was Y90 ahead at 
Y2.290. 

Prices also moved higher in brisk 
trading in Hong Kong, with the Hang 
Seng index up 20.31 on the day at 
1,023.81. Prices opened steady and 
peaked at the morning close on institu- 
tional support But there was some sell- 
ing by small investors during the after- 
noon. 

Market leaders were generally higher 
with Hongkong Bank rising 20 cents to 
HKS9.20, Jardine Matheson 30 cents to 
HKS14.90 and Hong Kong Land 12 cents 
to HKS4.42. Brokers also noted some 
speculative buying of the Sun Hung Kai 
group, ahead of its annual results, due 
this weekend. Sun Hung Kai Bank rose 
5 cents to HKS2.525 and Sun Hung Kai 
Bank added 20 cents to HKS3. 

Against this firmer Far Eastern trend, 
Singapore managed only a mixed per- 
formance for the session. Most stocks 
changed little from overnight levels in a 
market where no clear trend emerged. 

The Straits Times industrial index 
eased 0.21 to 841.17. Advances only just 


outpaced declines, 30 to 25, while 129 
stocks were unchanged. 

Among advances, Malayan Cement 
rose 10 cents to S58, Taiping Textiles 12 
cents to S51.93, Malayan B anking 25 
cents to S57.65 and Overseas Chinese 
Bank 20 cents to SS10.40. 

On the decline, Fraser and Neave fell 
5 cents to 5$7.60, Hong Leong Finance 
13 cents to SS4.92, Public Bank 5 cents to 
SS6.20 and United Overseas Bank 6 
cents to SS4.38. 



EUROPE 

Upward 
trend takes 
hold again 

WEST GERMAN stocks surged again in 
Frankfurt after Wednesday’s profit-tak- 
ing, to extend the week's powerful post- 
election rally. Trading was described as 
hectic and the Commerzbank index, at 
847.2 - from Wednesday's 833.5 - 
reached its highest level since October, 
1978. 

Stocks were again led up by blue chip 
issues, together with tetter than expect- 
ed results and dividend from Hoechst 
The large-scale buyers were big institu- 
tions. 

Hoechst, which surprised some deal- 
ers by cutting its dividend by only DM 
1.50, to DM 5.50, advanced DM 3.70 to 
close at DM 134.50. Its rivals also bene- 
fited: BASF rose DM 1 to DM 128.90 and 


Bayer was DM 1.70 ahead at DM 128.70. 

Siemens, which at one stage touched 
DM 300, settled back to close at DM 
299.80 for a net gain on the day of DM 
9.80. Daimler, whose stocks have been in 
demand, rose to DM 450.50, from DM 
437.50, while BMW added DM 4 to DM 
290 

Bond prices were genrally higher in 
moderate trading, encouraged by grow- 
ing hopes of further official interest rate 
cuts. The market was also aided by the 
renewed decline of the dollar which at- 
tracted foreign investors in the wake of 
the decline in U.S. interest rates. 

Encouraged by Wall Street's higher 
trend, share prices were firm in active 
trading in Paris. Prices were also helped 
by operators diverting funds to the 
bourse from the foreign exchanges, 
where wide fluctuations of the franc this 
week have deterred speculators and re- 
duced the volume of trading. 

In Amsterdam, too, most stocks re- 
sumed the recent upward trend - inter- 
rupted by Wednesday's losses - in a very 
busy session. In internationals, Philips 
set a 1983 high, gaining 70 cents to FI 
38.30 after Wednesday’s announcement 
of a 21 per cent rise in 1982 net profit 
Banks led the advances among local 
shares, with AB, firming FI 7 to FI 361.50 
while NMB gained FI 3 to FI 136 and 
Amro added FI 1.50 to FI 53.30. 

Most domestic guilder bonds were un- 
changed in quiet trading: the yield for 
recent state paper is just under 7.5 per 
cent 

Belgian and foreign share prices were 
very firm in lively trading in Brussels. 
The Belgium SE index climbed to 109J4 
from 108.74 and the all-shares index rose 
to 276.90 from 270.30. 

In Zurich, a rally occured late in the 
day, after prices had opened barely 
steady. Turnover in the domestic sector 
declined further with relatively small 
price changes. 

Late sales in Milan reduced the bene- 
fit of early gains. Trading was active 
throughout the session, but became ner- 
vous late in the session when sales had a 
particular effect on the insurance sector 
and took some issues below Wednes- 
day's levels. 

Madrid had a quiet session. Prices 
firmed slightly on institutional buying 
and the Madrid SE index ended 0.41 
higher at 108.45. 

However, a large turnover was seen in 
Stockholm and prices closed mixed. 



FINANCIAL TIMES CONFERENCES 

The Outlook 
for World Grains 

LONDON: 22 & 23 March, 1983 

Changes in the Grain Industry worldwide and the emergence 
of new trading patterns will be issues highlighted at this 
international conference to be arranged by the Financial 
Times and the International Wheat Council. The distinguished 
panel of speakers will include: 


Mr John R Block 

Secretary of Agriculture 
US Department of Agriculture 

Mr Foul Dalsager 

Member of the Commission Responsible 
for Agriculture 

Commission of the European 
Communities 

Mr Arthur Dunkel 

Director-General 

General Agreement on Tariffs and Trade 

Mr Montague Yudelman 

Director, Agriculture and Rural 
Development Department 
The World Bank 


Mr Thomas P Cunningham 

Chairman of the Board 
Chicago Board of Trade 

Mr Robbin S Johnson 

Vice President 
Cargiii Inc 

Mr Mostafa S EkKhatib 

Commercial Counsellor 
Embassy of the Arab Republic 
of Egypt, Bonn 

Chairman, International Wheat Council 

Mr Esmond Jarvis 

Chief Commissioner 
Canadian Wheat Board 


The Outlook 
for Mfarid Grains 

□ Please send me further details of the 
conference The Outlook for World Grains’ 

Sponsors 

FINANCIAL TIMES 

INTERNATIONAL WHEAT 
COUNCIL 


T« Financial Umaa Limited, Conference Organisation 
Minster House, Arthur Street, London EC4R 9AX. 

Tat 01-621 1355 IMex: 27347 FTCONF G 

Name 

Company 

Address 
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A FINANCIAL TIMES SURVEY 

COMMUTER AIRCRAFT 
& AIR SERVICES 

The Financial Times proposes to publish a Surrey entitled Commuter Aircraft and Air 
Services on April 13 1983. 

Among the topics to be discussed will be: 

0 Commuter and Regional Airlines 


New Types of Aircraft Involved 
Hie U. 3. Experience 


Hie UK and Western Europe 
The Developing World 
Financing Third-Level Aviation 
Hie Ground Infra-structure 


For further information and advertising rates please contact: 
Gordon Stevenson 
Financial Times. Bracken House 
10 Cannon Street, London EC1P 4BY 
Tel: 01-248 8000 Telex: 885033 FINTDI G 
The size, contents and publication dates of Surveys appearing in the Financial Times 
are subject to change at the discretion of the Editor. 
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74 . 
.! 99 , 


NORWAY 


| Price -f- or 
i Kroner — 


Bergen* Bank 
Borregaard _. 

Christiana 

Creditbenk...-. 

Elkem. 

Norsk Data 

Norsk Hydro... 
Storebrand .... 


108 -14 

. 147.5 +7.6 
. 116 —13 

. 137 -0.5 

.! 75 i +1.6 

.' 202.5 +1S 
.• 317 +17 

.' 148 


ANZ Group— 

Acrow A ust 

R.OJ) 

Ampol Pot 

Assoc. Pulp Pap 
AuaL Cons. lnd...j 
A ust. Guar ant ... 
A ust. Nat. In dm . 

AuaL Paper ■ 

Bond Hldgs 

Bora I 

Bougainville .. .. 
Brambles Inds 

Bridge Oil 

BHP 

CRA 

CSR — 

Carlton A - 

Castlemaine Ty* 

Coles (GJ.) 

Comalco 

Consolidated Pet 

Costain 

Dunlop 

L2. Inds— 

Elders IXL 

Energy Res 

Gen. Prop. Trust 

Griffin Coal - 

HarcUe (J.i 

Hartogen Energy. 
HeraldWy Times 

ICl Aust- 

Jimbafana feOcfp' 

Kla Ora Gold 

Lend Lease - 

Leonard OIL. 

MIM 

Mayne Nklesx- ... 
Meekatharra .... 

My or Emp ■ 

Nat. Aua. Bk. 

News — 

Nicholas Kiwi- ... 
North Bkn HID ... 

Oakbrldge . 

Otter Ex pi ..... 

Pan con 

Pioneer Co ' 

Recki tt* Col man 

Repco- .. 

Santos 

Smith i Hi ■ 

Southland Min'g 

Spargoe Expl 

Tnos. Natwlde — * 
Tooth 


KOnichfroku- 

597 

—5 

Kubota 

322 

... ... 

Kumngla 

379 

-1 

Kyoto Ceramic... 

4,600 


MaodA Con*t 

519 

-2 

Makino Milling ... 

741 

- 1 


933 



267 

-2 


546 

-1 

Atarui - — - 

915 

+ B 

MEt 

1,190 

-20 

M'ta Elec works. 

576 

*4 


ACTIVE STOCKS 


.... ... ■; ■ -y- v 

FT- ACTUARIES SHARE INDICES 


'A >• 

t f!i ** 

m » _ 

U* 


iM'blshl Bank 


Price + or 
S — 


UMAL Cons. i 

V am gas- ' 

Western Mining- 

Westpac .7... 

Woodside Patrol. 
Wool worth* 

Wormafd Inti 


1.6 

5.6 +08 

4.1 . —085 

2.S 

0.68 —082 

1.7 — 0.U 

285 -0.15 


GERMANY 


FtanrOnt 

Fdwm Coy Cis . 
Ouch* Sags — 

RMgwOa 

tad Sarin A . 

KaNgM 

Bayri Bank 

Royri Tmtca A . 


SM Cm A 

Sari ri Cm A — . 
Tedr B 

Tcracn (Canada) -. 

TtaraltaiA. 


Btatamta — 
Wsamwn Tran _ 
«hrtM(ta) — 


AUSTRIA 


Mar. 10 : Price • + or 
% — 


Creditanstalt — 1 211 +2 

Goesser 197 

Interunfall r 368 

Landerbank ........ 208 i .. . . 

Perimooser [ 307 • —8 

Steyr Daimler-..! 184 

Veitscher Mag...! 190 ' +6 


BELGIUM/UIXSIBOURG 


Mar. 10 : Price + or 

Fra. — 


ARBED 

Banq Int A Lux. 

Bekaert B 

Cl mem BR 

Cocker 111 

Delhalse 

EBES 

Elect robe I 

FabrMue Nat ... 

G.B. Inno 

GBL iBruxi 

Gevaort. 

Hoboken 

Intercom 

Krediotbank. .. 

Pan Hldgs — 

Petrofina 

Royale Beige ... 
Soo Gen. Banq. 
Soc Gen Beige. 

Sofma « ... 

So Way . 

Traction Elect.. 

UCB — ... 

VieltoMont 


. LM* 

. 3.950i 
' 3,300 
1,770. 

95 
1 4800; 
i 2.140, 
4,740. 
> 2.865 
i 2,790 
! 1.750| 
2.050 
! 4.120- 
1.620. 
; 4,900 
■ 7.700 
• 4,855 
I 8.400 
2,620 
1.480 
i 4,265 
I 2,435 
; 3.060 
: 2850. 
I 4.315 


AEG-Telef • 358 

Allianz Vera- ! 650,5 

BASF ' 128.9 

Bayer. ■ 128.7 

Bayer-Hypo 284.5 

Bayer-Vereln • 318 i 

BHF-Bank ! 2408 

BMW I 290 ' 

Brown Boveri ' 206.6 

Commerzbank...' 1478 

Conti Gummj • 78.5 

Daimler Benz ; 460.6 

Degussa > 257 . 

Demag ■ 189 : 

D’sche Babcock . 152.5; 

Deutsche Bank... 289.5[ 
DnsdnerBank... 2 628. 

QHH 179nl I 

Hochtief 856 

Hoechst 1348 

Hoesch 44.9, 

Holzmann iPj 630 i 

Horten 145 

Kali und Salz 171 1 

Karstadt ' 256 

Kaulhor 243.8) 

KHD 244.7 

Kioeokner ; 44 

Krupp 1 85 

Unde 3378 

Lulthansa 106.6 

MAN 1 158.5 

Mannoemann .... 1668 
MercedeaHId ....' 404 . 

Metal Igesell 233 , 

Muerioh Rueck - 783 , 

Preussag ' 226 

Rhein Weat Elect. 199 , 

Rosenthal- 1 292 ; 

Sphering ; 332 , 

Siemens....— ( 2998 

Thysson. 76.3 

Varta ■ 190.6 

Vaba— i 160.5 

V.E.W i 128 } 

Verein-West 295 ! 

Volkswagen ! 171.5 


Bco Bilbao 

Boo Central .... 
Bco Exterior..., 
Bco Hispano ... 
Bco Santander 
Bco Vlzeaya .... 

Drsgados - 

Hidrola 

Iberduero 

Petroleos 

Telefonica 


252 - 

268 

202 

230 

228 +7 

, 516 

147 +4.5 

54.B 

' 48.2 +08 
' B2.S +0.5 
63 +1 


HONG KONG 


Price H* or 
H.K.S — 


SWEDEN 


Mar. 10 . Price -for 

Kronor — 


AGA 355 . -1 

Alfa Laval — 405 . +12 


570 

— io 

1510 

. +10 

133 

+ 1 

355 


720 

♦ 5 

615 

1 +3 

195 

-1 

340 

-3 

a st a 

i -2 

305 


435 


285 

‘ +5 

SOB 


264 

* 10 

ess 

'■ +15 

250 

-10 

183 

—3 

523 

-3 

156 


266 

■ -B 

397 

—3 


Bank East Asia 
Carrion Invest — 
Cheung Kong— ... 

China Light- 

Hang Lung Devei. 
Hang Seng Bank 
HK Electric _ . 
Hk Kowloon Wtif 

HK Land 

HK Shanghai Bk.. 
Hk Telephone.... 
Hutchison Wpa.. 
Jardine Math .... 
Now world Dev.. 
Orient O'aaaa.. ..' 
O' Seas Trust Bk.; 

SHK Props. ■ 

Swire Pac A 

Wheel* k Maid A. 
Wh eelockM ' time 
World Int. Hold's.' 


M'bishl Core.. . ' 505 
M'btshi Elect .. 363 

M'bishi Estate ... 452 

MHI ' 218 

Mitsui Go ..... ■ ■ 367 

Mitsui Eat. 775 

Mitsukoshi 1 352 

NOK Insulators... 510 
Nihon Cement. .. ISO 
Nippon Denso.. .. IJ2SQ 

Nippon Elect. : 948 

Nippon Express. 184 
Nippon GAkki.. .. 647 
Nippon Kokan.... 139 

Nippon Oil 920 

Nippon Seiko — 400 

Nippon Shi mpan 786 
Nippon Steel . ...* 160 
Nippon Suisan....' 304 

NTV .,4.030 

Nippon Yusen ... 343 

Nissan Motor... 735 
Nisshm Flour ....i 342 

Nisshln Steel > 1«E 

Nomura. 661 

Olympus. -11,100 

Omro Tetelsl 1,040 

Orient Leasing... 2,630 

Pioneer <2,340 

Renown. 613 

Ricoh 688 

Senkya 786 

Sanyo Elect 445 

Sapporo ' 264 

Seklsui Prefab .. 707 

Seven- Eleven ... 6,750 

Sharp 1,220 

Shimadzu 457 

Shionogl 834 

Shtse'go — 912 

Sony _.... 3,350 

Stanley 441 

S' to mo Elect 480 

S'tomo Marine .. 225 

Taitiel Metal 139 

Tolhel Dengyo ...' 465 
TaiselCorp . . .. 228 
Taiahopharm.... 640 

Takeda ' 860 

TDK 4,350 

Teilin - 238 

TaiKoku Oil 740 

Toklo Marine 491 

TBS 505 

Tokyo ElecLPw.. 1,110 

Tokyo Gas 129 

Tokyo Sanyo. ' 454 

TokyoStyle 800 

Tokyo Corp .j 279 

Toppan Pnnt. f SI 7 

T oray - 349 

Toshiba — I 316 

TOTO 490 

TopO Selkan ....' 490 

Toyota Motor 996 

Victor. 2.290 

Wacoal - 685 

Yamaha - 570 

Yamanouchi 1,340 

Yamazakl 525 

Yanuda Fire ■ 340 

Yokogawa Bdgo. 421 


Above average activity was noted m 
tno loiiowirg stocks yesterdjy 

C es-.rs Day s 
Stock pr ;e charge 

A-ien E'ect . .. 513 — 3 

B Jr ran Devs — 2 

BP 2X -!2 

Cadbury Scltweoces 171 - 4 

Cors Gold F,e:ds . . 497 - 3 

LA5M0 ..... 245 -17 

London & Liverpool *45 -ii 

Midland Bark . 4Z0 *51 

; Pollv Peck . £22 - 2 

Handfonte.- CEB', — 4% 

I Rank Org .... t62 * *8 

I Shell Transport *43 *18 


These Inftces are (he joint cwaptoHon of (fa e RraocaJ Tines, tte tntftste Bf Adoriet 
and the Factdty af Actuaries - 


EQUITY GROUPS 


THur March 10 1983 


Wtf The .Mfl 

Merck Muck Mm* 

9 8 7 


FH .1 Y«r 


4 IforoAJ 


& SUB-SECTIONS I at I bmm I “ 7" “ 

Cmdeti ■ «». -WE 

Figures in p a rentheses show isariw of j 1 ^ TiahJ % YieU % RMUb lota lota tata 

Sta^Tsecbon Ma Ctage IBBtal OkO Ita. N4. HA 


WEDNESDAY’S 
ACTIVE STOCKS 


Based on bargams recorded in Stock 

Exchange Ottical L<sr 

No o( Wed. Djv » 


Stock cnang 

8SR .... *5 

Norton (WEI t7 

Eieco .16 

ICl 16 

Lloyds Bart 19 

Lucas Irds 15 

CPC mil 14 

Cable & Wire 14 

GEC 14 

NatWasi Bk IS 

Sedgwick 13 

Cns Gold Fids 12 

Lon & Liv Tst 12 

Provident Fin 12 


cnanges close charge 
AS 88 * 13 

T7 15“ - 6 l s 

. 16 107 +17 

16 39**4 

15 W - 

15 159 - 2 

14 C6 - 

410 + 3 

205 - 1 

570 — 

223 - 9 

*68 - 5 

410 — 

no +2 


RISES AND FALLS 
YESTERDAY 


British Funds .. . . 

Corpus. Dam * 

Foreign Bonds 
Industrials . . . . 


Rises Fans Sams 
38—9 


Oils . . . 
Plantations 
Mines 
Others .. 


36 

4 

37 

452 

118 

759 

222 

40 

235 

58 

5 

46 

2 

4 

16 

68 

28 

55 

88 

30 

44 

1.012 

230 

1.221 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HTGHS (181) 


LOAMS til 
AMERICANS IT) 
CANADIANS (2) 


1 CAPITAL GOODS (2077 

2 BuHding Materials C23) 

3 Contracting, Construction <301 

4 Electricals (32)...—— - — 

5 Engineering, Contractors (10) 

6 Mecha nical E n gi n eer i ng (tb>. 

8 Metals and Metal Forming Oil 

9 Motors (18) 

10 Other Industrial Materials (17) — — 

21 C0MSUME1I GROUP (200) 

22 Brewers and Distillers (23) 

25 Food Manufacturing (21) 

26 Food Retailing (147 - - — 

27 Health and Household Products CB> .... 

29 Leisure <241 

32 Newsprom, PubhsMog (13) ' 

33 Pac ka gin g and Paper (14) — ...; 

34 Stores <471 

35 Textiles <Z2> ! 

36 Tobaccos (3) 

39 Other Consumer Oil 

41 OTHER GROUPS (79) 

42 CbemicsH 

44 Office Equipment (6) 

45 SMppk>9 and Transport (14) 

46 Miscenaneous (44) — ~- 

49 WDUSTRIAL GROW (4861 - 

51] 06s ( 14) - - 

59. 500 SHARE INDEX - 

61 FINANCIAL CROUP (121) 

62 Banks(61 

63 Discount Houses (8)— 

65 Insurance (Lite) 19* 

66 Insurance (Composite' (10) 

67 Insurance Broxrrs (71 

68 Merchant Banks <13> 

69 Property (54) — 

70 Other Financial 1141- 

71 Investment Trusts 009) 

81 Mining Finance (4) 

91 Overseas Traders 1161 — 

99 ALL-SHARE INDEX (750) 


DM1 MB I 8M 


SINGAPORE 


Price < + or 

f — 


10 i Price -I- or 
i Yen , — 


[SWITZERLAND 


Mar. 10 ! Price , 
! Frm. 


Banca Cam’le— M3M 

[ Baotogl IRBS > 278.4 

Centrale I 2.599 

Credlto Varetlno; 5,299 

Flat I 2.694' 

Finsider- 62.6. 

Generali (Aaeioi.. 1 I2B^H1 
invest. I 2,400' 


Atusuisae _! 629 +11 

Bonk Leu. , 4.020 +25 

Brown Boveri 1,100 +5 

CfbaGeigy ' l,75fr +5 

do (Part Certs) 1.435 +20 

Credit Suisse * 1,950, +20 

Elsktrowatt- ■ 2.720 

Fischer (Oeoi | 540 

Geneva so 3,800 

Hoff-ROChePtCts 79,900' +90C 
Holt noetic J/ia 8.025 +12£ 
■tsoob fiuchard .. 5,873 1 50 

Jelmoli ' 1.590 +30 

Landis A Gyr • 1,005 +10 

Nestle- -J 3.940 +10 


I Oer-Buehrle • 1.380 

I Pirelli | 252 


I ltalcernent JS-400 

Montedison ; 189 , 


Sandoz IBI. 4,900, 

I Sandoz 'PtCtsi— 785 


Olivetti 2.829 +14 

PlrelN CO ■ 2,970; -10 

Plrell Spa. ; 1,699 

3n!a Viscosa. .... 981> +20 

Toro Asslc - ; 13,200: 

do. Pref 10.401 + ll 


BehimllarxPt.Ctm) B 73 

Swissair. 796. 

Swiss Bank. j 323 

Swiss Re«nsea 7,100 

Swiss Volksbk... ' 1,270 

Uiwon Bank- 1 3,175. 

Winterthur • 2.726. 

Zurich Ins 17,300 


Alinomoto 

Alps Electro.... 

Amada 

Asahi Chem.. .. 

Asahi Glass 

Bridgestone — 

Canon-. .... 

Casio Comp- ,. 
ChugaiPham .. 

Citizen 

Dale! 

Dal Nippon Ptg 
Dalwa House... 

Ebara 

Eisai 

Fanuo- 

Fuji sank. 

Fuji Film-.-...- 
Fujisawa 

Fujitsu 

Green Crora.... 

Hasogawa 

Hel waReal Ed. 

Hitachi 

Hitachi CrediL^ 

Honda 

House food 

Ho ya 

ItohICt — . 

I to Yokada 

Iwcvtsu 

JACCS— 

JAl 

Jusco 

Kajima -... 

Kao Soap. 

Kashlyama 

Kirin...... 

Kokuyo 

Komatsu- - 


.. 868 : 
. 2.000 . 
. 555 • 
., 281 ' 
. 666 • 
I 473 • 
.1.140 . 
1,090 • 
.1.090 
354 i 

•! S!Z 


Boustead Bhd .... 

GoM Storage 

DBS 

Fraser A Knave...' 

Genting - 

Maw Par 

Inchcape Bhd .... 
Malay Banking... 

Malar Brew- 

OCBC - 

Sime Darby- . .. 
Straits Sfmship. 
Strait* Trading... 

uoe„ 


miwEtts id 

BUILDINGS (14) 

CHEM 1 CA 13 (SI 
DRAPERY AND STORES C53 
ELECTRICALS (11) 
ENGINEERING (IS) 
Foods (5) 

HOTELS (1) 
INDUSTRIALS (29) 
INSURANCE (4) 
LEISURE ID 
MOTORS <C> 
NEWSPAPERS (3) 
PAPER 13) 
PROMRTY IB) 
SHIPPING (2) 

SOUTH AFRICANS 111 
TEXTILES (51 
TRUSTS (44) 

OIL ANB GAS IS) 
PLANTATIONS (1) 
MINES (21 


FIXED INTEREST 


AVERAGE BROS 
REDEMPTION YIELDS 


Tkur Wad 
March March 
^ 10 O 


PRICE 

INDICES 


Tier DayS Wed alM. <d ah 

March change Moth/ todq 1963 
10 % 9 to 


NEW LOWS (5) 

. BANKS (1) 


1 5yw5 

2 5-15 yews 

3 Over 15 years ._ 

4 intdeemmies- 

5 M Stocks. 


117 Jb +632 136.49 — 

124.72 +U4 12926 — 

13621 +133 13613 — 

147X7 +2.49 MIS — 

rniTt +U9 127.21 — 


5 yean. 
.IS yean.. 
25 yews . 
5 years . 
15 years.- 
25 jml., 
5 years., 
15 yean... 
25 yen... 


Ansbaclwr CH.l 

ENGINEERING (1> 
Richard* (Letu.) 

INDUSTRIALS (U 

AiMn ind. Tst. Pterins 

TRUSTS (I) 

Hsmbro Tr»*t 


i ad Lara- 1 m . 65 +4.65 3N 44 1 — 


77.74 | +2JM | 77.71 1 - 


2Ufe 

1575 

3RI7- 

SO 

UJB 

.an 

1149 

2335 

IMt 

im*\: 

1*27 


3237 

HU 

2231 

HU 

US 

MM 

1263 

3SJZ/ 


&*»* 


tFlat ylekL Highs and lows record, base dates, values and conjtiuwm changes are published ki Saturday iswes. AtMwItatof msdliMiittb 
available from the Pubitshen, The Firandal Times, Bracken House, Cannon Street, London. EC4P 4BY, price IS*, by pos 2 fo. . 


OPTIONS 


I SOUTH AFRICA 


. 524 , 

.' 3*3 
. 1.300 I 
.4,850 I 
.. 500 ' 
.1.680 ■ 
., 1,120 ; 
.. 936 { 
.1.550 * 
.: 483 : 
. 540 I 

.• 765 
.1,160 
■ 797 
? 916 ! 
.' BOO . 
.' 308 
. 1,080 j 
,1.060 1 
.1 420 ; 
. 2,380 
.1 597 J 
.! 324 ! 

566 • 
. 626 , 
.' 387 . 

787 ! 
J 488 • 


, Price I 4- or 
Rand — 


A be room- 

AE A Cl- 

AngloAm. Coal... 

Anglo Am 

AngloAm Odd... 
Barclays Bank... 

Barlow Rand 

Buffets 

CN A Invest- 

Currie Flrtanoe... 

De Baers — 

Drlefontein 

Fs God u Id- 

Odd Fields SA... 
Hlghveild Steal... 

Nedbank 

OK Bazaars 

Protea Hldgs 

Rembrandt 

Rennies- 

Ruatenburg- 

Saga Hldg — 

SA Brews... 

Smith iC.O.i 

TongaatHuletts- 
Unisec. 


First lost Last For 

Deal- Deal- Declan- Settle- 

ings tags lien ment 

Feb 28 Mar 11 Jane 2 Jane IS 

Mar 14 Mar 25 June 16 Jane 27 
Mar 28 Apr 8 Jane 30 July 11 
For rate indications see end of 
Share Information Service 


Call options were arranged 
in Polly Peck. Wearweli. South- 
west Resources, Greeocoat Pro- 
perties, TUhury, Yelverton, 
Unigroup. Britannia Arrow, 
Dares Estates, Unigate, Floyd 
OH. Lucas, Midland Bank, 
Carpets International, UBM, 
Telefusion. Tecalemit and Hill 
Minerals. 




NEW YORK-osw 


Indices 


FINANCIAL TIMES STOCK INDICES 


NOfE S Pri bRs M ibis dsqs am M quotad an tha 
mdMdMl ucbsngss and an tat traded prices. S Dealings 
suspended. >4 Ex tUvldsnd. xe Ex scrip Issuo. ju Ex rigbu. 
km at atL 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


O’p 

12 Mostfc 9/ Sb Qua Pm. 

fob law SM On. YM. E lODsfo# low OaMQau 


Continued from Page 33 


7*1 % taSEI 

fo 4 BSC 

W. fo RTC 

16b «i 


4 5k Mi 

59 29 6 Sf 

46 32 9 43 15>* 14% 

tta 8 36 2B W, 1S% 


16b «t RriJm tt« 8 36 2B «% 15% 

11 fodfit SB* a 35 40 3S, 30| 


Ml +1| 

a. -a 


t3», Rmsbg 
9), Si R*«W 
B% 5 Rran 

20» nl» Rap* 

40 sn> REw 
7b RrneT 

tL 9-16 n * f— r 
B% Sfe Rrtwx 

Wt a fooriB 

IS^i 5*» R*pa» 
30V 151* tan* 
3 is Run 


__.__»* +«* _ 

.72 33 29 71 22 22 A 17% t2>* 

48 17 «t fo -b &>* IK 

SOD 3 6 12 52 8% 8% fo -V 13% 8% 

26 12 B 57 23% 221* 221. -V 91, &, 

240*58 IS 643 dlfe 38 411, +56 96 N, 

2830 7lj 71, 7h +1*« 7 

» '6 1b H6 76 

16 5% 5V* 56 -l» 386 

.72 5 1 19 1 M M M • 06 

43)11 17 13 116 12 +1* 306 23'j 

13 47J 596 ~H 3B 

M 270 2<i 26 26 +6 206 14>2 

11 SOI iR6 ®6 »2 +6 686 496 

22 25 4b *6 46-6 81b 586 


IZMmft 
fob Ira 

| B6 56 
2W. 76 
96 26 

56 a 
136 10 
96 36 


P/ 

On. hi. t 

30 28 8 
30 IS 62 


86 46 


■“X ^1 

96 «i 
96 76 


86 36 taAie 

is, 26 ***** 

146 41, AbMP 

116 2 Rehtc 


2 Rotntc 
2M, 106 R?ray 
196 12 tara 
36 16 RoncoT 

36 16 

19% 126 tart 
36 16 BO* 

tSH 12 Rue*4 

K6 76 flykoff 
546 106 Wmd 


14% 

1*6 

i*6 

3 

H/ 

Sot* 

36 

3V 

fo +6 

ifo 

fo 



M. 

7% +6 

fo 

fo 

sp>* 

fo 

26 


23 

36 

Spaces 

9 

23 

3, 

4% -6 

23 

4% 

13 

ft 

SpedOP 

ifo 

'w. 

«6 -6 

19 

+6 

Sesrao 

fo 

fo 

fo -6 

38% 

9 

SiPrt 

3 

fo 

fo -6 

*fo 

3*6 

Sneer 

m 

ia% 

WV 

Ifo 

4% 


fo 

fo 

36 +6 

9 

2% 

S*mH 

U25V 

2fo 

2fo -% 

’fo 

76 

IMM 


35*837 

prua it. 
pnoni. 

14108 12 
pfl 19 12. 
POS2 96 
pfl 45 If 
pti30 AS 
P23011 

pC21 11. 
pf7» It 
1*396 11. 
WtC 

49 

pf 1 12 
x14 J 12 
.TO 22 IE 
JB 8 


S 8023 11 
35017 5 8 
58 


341838 385 536 526 


S6- 

76 +6 


37 286 SDgO pN65 13. 

226 «6 SOgn ptzea 12 
39 266 SFrRE 220 75 


76 76 

76 76 

386 3P, 


36 +6 

76 -6 


S—S— s 

10636SFM 15 12 66 B 6 + 6 

«6 106 SGL 38D2J9 38 12% 126 «6 

96 1 SM) s 13 <7 9 86 86 -6 

56 3 S9> 18 56 56 fo. 

116 56 Sag* 6 « 76 7% 76 +6 

36 lrn SCMy 35*46* s 36 36 36 +6 

76 56 SOgo (*8812 2 76 76 76 -6 

86 fo SOgn or 90 1? 1 76 76 76 + 6 

37 286 SOgo pN65 13. S 366 K6 3W» -6 

226 <86 SOgo 1*288 12 13 u226 226 &6 

39 266 SFrflE 220 75 12 28 296 2fo 296 +16 

336 19 SanJW 2*0 73 8 4 32 316 316 -6 

71 SL SmODt a 60 US 27 156 156 **6 

3 16 £«>** « 89 26 96 2 V 

6 6 36 SrB« 9 62 8 56 5% -6 

46 26 SawxJ 815 26 14 9 41* 46 *6 -6 

46 26 Srari A 20 49 14 8 *6 <6 

236 86 Stab 5025 13 177 206 « ZOU +1 

8 26 ScMUP l 36 36 3% 

156 Si Sdvad 20 15 11 73 uW 156 156 

126 fo Scfrab 40419 H b A k 

286 36 ScMgj 10 517V0 2*6 2d* 2Sr2 

2fl6 86 SdLsg n IB 2S7 2S6 2*6 8«H -6 

32b «6 Scopa 35 8 2 2 3fo306 3?6+6 


6 3 - 1 ' 
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COMMODITIES AND AGRICULTURE 
EEC-U.S. to meet ‘this month 9 Malaysia Election results nl 


on agricultural export subsidies 


*Y NANCY DUNNE IN WASHINGTON 

MR PETER WALKER, the Agri- each ix 
culture. Fisheries and Food Ther 
Minister, said yesterday that would 
high level negotiations to avert export 
a trade war between the EEC five ye; 
and the U.S. over agricultural and m 
export subsidies will begin agree t 
some time this month. of intei 

Correspondence between Mr gested, 
Caston Thom, EEC Commission “We 
president, and Mr George commo 
Shultz, the U.S. Secretary of cereals 
State, had resulted in an agree- from tl 
ment to '.old talks at ministerial surplus 
level. No date had been set ferent 
" It would be an absurdity If poultry 
the two great agricultural pro- them a 
ducere of the Western world produci 
went in for a dumping trade storage 
war. No one would benefit demanc 
except the Soviet Union,” he to thr; 
said. underst 

Mr Walker said the talks will We i 
move from the "propaganda will mi 
period" in which each side has the ai 
stated its basic position, to in- He i 
depth discussions looking at autoxaa 


each individual commodity. 

There was no way die EEC 
would agree to phase out all 
export restitution over the next 
five years, as the U.S. has asked 
and no way the UJS. would 
agree to the creation of spheres 
of interest, as the EEC has sug- 
gested. he said. 

“We have to look at each 
commodity. The problems of 
cereals are totally different 
from the problems of the dairy 
surplus, which are totally dif- 
ferent from the problems of 
poultry. We have to look at 
them and calculate the current 
production levels, the current 
storage problems Paid world 
demand for each of them, to try 
to thrash out some sort of 
understanding 

We indicated that the EEC 
will make some concessions in 
the area of grain storage. 

He indicated that the EEC 
automatically made the U.S. the 


Warning to beef farmers 


BY RICHARD MOONEY 

MANY BRITISH beef producers 
will have to improve their 
efficiency if they wish to remain 
in the black, the latest edition 
of the Meat and Livestock Com- 
mission's Beef Yearbook warns. 

Figures in the book show 
that many producers would 
have been making losses in 
recent years if they bad re- 
ceived ■ average market prices. 
In most cases, reasonable 
profits had only been made 
possible by the EEC price sup- 
port system. 

But the commission does not 
expect this pattern to continue. 
“ It is unlikely,” it says; “ that 
the EEC guide price— which 
determines the level of support 
— will keep pace with inflation, 
so there is no sign of improved 
profitability coming from sup- 
port payments." 

It says the real answer is for 

PRICE CHANGES 


producers to concentrate on 
improving the efficiency of their 
beef enterprises and to look for 
improvement in marketing. 
Better product and presenta- 
tion. more consistent quality 
and vigorous promotion will all 
be necessary, the yearbook says. 

It also contains a major sec- 
tion detailing results of dif- 
ferent production systems, a 
chapter on choosing systems to 
suit individual farms and advice 
on the choice of breed types. 

Figues in the book highlight 
the wide variation between the 
production efficiency of the 
best producers and the rest. 
The top third of producers 
averaged 2,000. kilos live weight 
of beef per hectare against an 
average 1,400 kilos. 

Beef Yearbook, from MLC, 
Box 44, Bletchley, MK2 2EF, £5. 


storage place of the world but 
“ there is no reason not to dis- 
cuss the matter in which future 
storage will be operated." 

Of deals like the U5. sale 
to Egypt of wheat-flour and 
other proposed subsidised sales, 
he warned: “ If we get into the 
game of having the odd shot to 
show what a war would be like, 
the fact is that shots will come 
back and then you start the 
escalation of bad relationships.” 

Such U.S. actions would en- 
courage European retaliation 
against American farm exports 
to the EEC. 

The Department of Agricul- 
ture anounced on Wednesday 
a $230m f£152.3m) sale of 
grains and other agricultural 
products to Iraq under the 
blended credit programme, 
which subsidises credit. Mr 
Walker said the Europeans 
would be likely to favour the 
sale. 

EC ‘ready to 
raise subsidy’ 

PARIS— The European Com- 
munity Is ready to increase 
the expert subsidy for Clour 
to enable EC exporters to com- 
pete with the l T 5. in the 
Egyptian market, a senior 
French agricultural ministry 
official said. 

France seeks an increase in 
the current subsidy, set at 121 
ECU per tonne, to enable 
French miners to bridge part 
of the gap between the world 
market price and the lower 
price at which the U.S. sold 
lm tonnes of flour to Egypt 
in January, the official said. 

In Strasbourg, the Euro- 
pean Parliament called for 
countermeasures to the U.S. 
sale 

The parliament invited the 
Cammiuzity executive com- 
mission to introduce a more 
dynamic export policy. 
Agencies. 


Malaysia 
to buy 
Australian 
sugar 

By Wong Sulong in Kioto Lumpur 

MALAYSIA IS to buy 190.000 
tonnes of raw sugar from 
, Australia annually for three 
years, starting in 1985, under a 
contract to be signed soon. The 
price remains secret. Malaysia 
also has the option of taking 
another 50,000 tonnes yearly if 
the price quoted was lower than 
the prevailing market price. 

• PHILIPP BROTHERS, the 
commodity marketing aim of the 
Phibro-Salomon group, is to 
acquire Harborn Limited, 
London-based rubber traders, it 
was announced yesterday. 
Phibro said there would be no 
change in the management of 
Harborn. which reported record 
profits in 1982. The amount 
paid for the take-over was not 
disclosed. 

• THE SOUTH African weekly 
wool sale was postponed because 
of the Australian dollar 
devaluation. 

• EC 1983-84 sugar plantings 
could fall 6.5 per cent to 1.72m 
hectares compared with the pre- 
vious season, according to the 
French sugar market interven- 
tion board. 

• ACCRA meteorological ser- 
vice says the Harmattan wind 
blamed for drying out West 
African crops will dear by 
March 21. 

• TOTAL February volume of 
4M7.841 contracts on the 
Chicago Board of Trade set a 
futures industry record for the 
month, up 20.3 per cent from 
February last vear. 

• A SEMINAR on the Euro- 
pean fruit juice industry is 
being organised by Cana dean. It 
will be held in London on March 
2050. 

• MUCH OF Britain’s winter 
wheat is reported to be 
threatened by a new strain of 
brown rust. Plant pathologists 
fear the disease resistance of 
Avalon, Britain’s main winter 
wheat variety, is threatened. 


Election results please French farmers 


THE DEFEAT of the Left in 
France's municipal elections 
last Sunday pleased the farmers 
I met at the Paris agricultural 
show and on a subsequent brief 
tour through the central farm- 
ing regions. 

But this "liberation from 
socialism” as one farmer rather 
exaggeratedly put it, was not 
translated either into attend- 
| ance or business done on the 
i first two days of the show. The 
1 Parisians who normally throng 
the halls on the Sunday had 
been too busy voting — and cele- 
brating on Monday — to put in 
an appearance, 1 was told. 

The reasons for their absence 
may have been more proaic. 
Admission prices have risen 
significantly over the past three 
years and exhibiting costs have 
been inert ved above the sub- 
sidised levels which used to 
make this the cheapest Euro- 
pean show for the trader. This 
extra cost may well have aggra- 
vated die fears of the stand- 
holders. 

There is no doubt of the 
farmers* Joy at the election 
results^, which must be particu- 
larly frustrating to Madame 
Edith Cresson, the Agriculture 
Minister, in view of the very 
real efforts the Government has 
been making to improve the 


lot of family-si2ed farmers and 
protect them against the pres- 
sures bearing down on «wi»n 
farmers in some other Com- 
munity countries. 

The main objection to 
socialism seemed to be the 
impact of a wealth tax and 
possible death duties. Most of 
my contacts talked of nothing 
else, although they were not 
specific as to how much they 
wt-re actually suffering, if at 
alL 

There seems no doubt, 
though, that the threat of this 


told me that he had wished to 
expand his pig breeding unit 
to some 600 sows. As soon as 
the news spread, the existing 
pig breeders, mainly small men, 
made it known to him in no 
uncertain terms that this expan- 
sion would be blocked. As it 
is perfectly possible for this to 
be done legally he took the 
hint and cancelled the project. 

The individual, too ,1s para- 
mount in the show’s famous 
food hall which I re-examined 
with particular interest in view 


Farmer’s viewpoint : By John Cherrington 


capital taxation has significantly 
reduced the value of fevn land. 
This trend was already apparent 
in all but the very best farming 
areas and was a result of the 
very real control *.te Govern- 
ment holds over the land market 
and its restriction on farm size. 

However no one should take 
all this as meaning that French 
land can easily be bought by 
outsiders, whether French or 
foreign. The restrictions re- 
main and are supported by 
most farmers. 

As an example, a compounder 


of the fanfare with which Food 
From Britain was launched in 
the Barbie??. 

Britain was conspicuous by 
being almost non-existent in 
this area except for two brave 
individuals. 

The Shipway Brothers were 
doing a roaring trade in chops 
and steaks and Mr Carr Taylor 
from Sussex was presenting his 
white wine. He was quietly 
confident that the interest he 
had aroused would be translated 
into orders, although the price 
seemed to be rather higher 


than for comparable French. 

The particular emphasis of 
those exhibiting in this section 
is to find customers for their 
wares apart from tlie wholesale 
and supermarket buyers. Some 
told me that their private custo- 
mers renewed their orders 
annually, not just for wines but 
for hams, cheeses, confectionary 
and so on. 

I could not find out just how 
much of their output went to 
the private sector, but they were 
certain that to have their own 
names on their products was 
a particular selling point. 

The great lesson here, I 
thought was that producers were 
getting as close as they could 
to consumers — the end con- 
sumers — and in the French 
food trade apparently succeed- 
ing. Will Food From Britain 
encourage us to do the same? 

And now. for those who 
wont something entirely dif- 
ferent: a snail farm. It costs 
£600 and will hold 100 snails 
which, suitably fed. will produce 
48 kilos of snails every year. 
The foundation stock can be 
found in any garden and there 
are no breeding problems 
because snails are bisexual, if 
that is the word. 


Hungary quotas request I Pakistan hopeful on wheat 


BY DAVID BUCHAN 

HUNGARY HAS asked the EEC 
for better access for its beef and 
other agricultural exports to the 
Community, in wbat is a further 
sign of the Kadar Government's 
increasingly active trade diplo- 
macy. 

Hungary’s discussions with 
Brussels stem from its request 
last autumn for compensation 
for one of its agricultural 
trading partners, Greece, join- 
ing the EEC. This has since 
broadened into specific 
Hungarian requests for quotas, 
in particular, for shipment of 
live cattle, beef and a special 
variety known as “hilton beef.” 

Hungary runs the most 
successful farming sector inside 


BY MOHAMMED AFTAB IN ISLAMABAD 


Comecon, and it now accounts 
for a quarter of its exports. 
But in spite of its success in 
selling food to both the Soviet 
Union and Middle East for hard 
currency, Budapest is anxious to 
close its chronic trade deficit 
with the EEC by boosting farm 
exports. 

EEC governments have yet to 
deliver a formal reply, but 
opposition is expected from 
Fraritea' and Ireland. Hungary 
Is discreetly trying to rally 
support from other EEC mem- 
bers, and this has been one pur- 
pose behind talks this week in 
London by Mr Josef Marjai, the 
Hungarian deputy prime 
minister. 


THE Pakistan Government has 
estimated a record wheat pro- 
duction of 12m tonnes for 
1983. Harvesting starts In three 
weeks. 

The Agriculture Ministry said 
the production may go slightly 
beyond this estimate to 12.2m 
tonnes. 

Of 11.6m tonnes of the 1982 
crop, nearly 0.6m tonnes was 
lost as a result of unexpected 
rains which hit the standing 
crop just before harvesting. 
Part of tiie crop was also 
damaged soon after the harvest 
because of the rains. The 
wheat available from the 1982 
crop was, as a result, reduced 
to 11.0m tonnes. 

The Agriculture Ministry 


attributed a bigger production 
in 1983 to a 3.48 per cent in- 
crease to 7.12m hectares in area 
under wheat plantings. It com- 
pares with 6.88m hectares 
under wheat in 1982. 

An increased use of quality 
seed, as well as larger applica- 
tion of chemical fertiliser and 
Irrigation water, coupled with 
more farm credit than in pre- 
vious years, and plenty of rain 
helped larger production this 
year, it said. 

Pakistan now has a 1.5m 
tonne wheat reserve from the 
1982 harvest Last year, it 
exported 50.000 tonnes of wheat 
to Iran. This was the first time 
in recent history, that Pakistan 
had exported wheat 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


In tonne* j Mar. 10 : + or [ Month 
unless stated ISOS . — i ago 
otherwise f 


Motel* ■ , 

Aluminium '£810*818 £810/818 

Free MKt tUSfiflSK +18 SUM; 180 

Copper ; ! 

Cash h grade... £1068 -0.5 *1047.8 

3 irrth* *1005.86-0.5 ,£1078 J® 

Cash Cathode (£1045.5 Icioes 

9 month*-- ■-.'£1076.85 — 0.26. £10355 
Gold troy O* ... *468 r*IO 9*00 

Lead Cash £808 |+4j £287.5 

<5 month* £000.75 '+4 JIB £808.75 

Nioket .. .«8U I. M084 

Free mkt.....-- 3l0,840o IMAKo 

Palladium. isioaJts ’+S ISVBSjOO 

Platinum £070,25 -+7.46C5 00.40 

Qulekailverf ...I86M/M0 W5/M6 

Silver troy OZ— j786.65|» 4BJ*90B.B0p 

S mths... 748 -00 j !+fl 6 iB28.4Qp 

Tin cash ... >£8907.5 U 11J£8446 

8 month >£8050.5 1+10 Ji842i5.fi 

Tungsten 15T7.07 l !i?a.78 

WolfemSLM lb 1*83*8 j...„.... , S70l85 

Zinc Cash '£464.73 !-1.2S'£440 

5 mths £470.375 ;-M7B^454J5 

Producers ...'5750 | 


LONDON OIL 
SPOT PRICES 


CRUDE OIL— FOB (f par barrel) 

Arabian Light pBLlMUa [ —0.10 

Iranian UghL. SeilO-BTOB; -Oja 

Arabian Heavy- — j8B.10a6AQ{ *0.06 
North Sea iFortfeo) 

North Sea (Brent) _ , 

African! Bonny LThtVfl7. B048.73 i 


PRODUCTS— North West Europe 

GIF (8 per tonne) 

Premium gasoline... {860-875 j + 0.5 

Gee oil . . -B88-241' + 1.0 

Heavy fuel ell. IlK-lsa-. — 


GOLD MARKETS 

Gold rose SIO to $434H35j In 
the London bullion market It 
opened at $427^-428^, the lowest 
level of the day, and was fixed 
at $433 In the morning and 
S434.75 in the afternoon. The 
meial touched a peak of $4361- 
*437*. . 

In Paris the 12* kilo gold bar 
was fixed at FFr 97,500 per kilo 
In the afternoon, compared with 
FFe 97,000 (9438 .51) in the 
morning, and FFr 94,900 
($430.90) Wednesday afternoon. 

In Frankfort the 12* kilo bar 
was fixed at DU 33,555 per kilo 
($436.02 per ounce), a gainst 
DM 32.895 ($424.99). and closed 
at $434*435*. 

In Luxembourg the 12* kilo 


; Mar. 70 ■ + or - Month 
• 1983 • — ! ago 


Coconut (PhU) I MBS Ay —8.5 8458 

Groundnut t —2.8 3462.5 

Unseed Crude |£8l2 -3 >£310 

Palm Malayan i«377.6x (-8.5 9378.5 

Copra Philip ...ItSSOy i t 

Soyabean 0LSU 8840 '+1.1 (8838 

BartayFtt.MayjcU9.g5 —O. MCI 19.58 

Maize £15040 '£147.00 

Wheat Fut.Moyf£ 164.00 -BJB.C133.S5 

.Hpfl HardWlnt r t I 3 

Other '| j , 

commodities' I j 

Cocoa ah I n't* a 1380 t— 8 £1348 

Ftt. May 181334 A J-8 (£1318.5 

Caffes PL May £178 1.5 r-2J> £1643.5 

Cotton A. indax'?fL00a I Ys.65c 

Gas Oil Apr. £834.5 1+7.5 (S2S95 

Rubbenklta) — |78p Wl-flo 

Sugar (Raw) ...|£lQSy . >+B (£109 
WoolTpaMz. l405p Mlol t40Jpklk> 

I Unquotad. x April, y March- April, 
t P*r 16-lb flask. ■ Ghana cocoa, 
n Nominal. 


r-85 £1643.8 

1 YS.65C 

1+7.5 (S2S9.B 


y +8-glM ltM 

Mlol rtOJpKIto — — 


GAS OIL FUTURES 

Prices steadied throughout the day 
as confidence in the outcome of the 
Open masting grow. In greater volume 
than of lata, the market sow new buy- 
ing to push prices to tha highs. 
Liquidation ds pressed price* slightly 
on tha close. reports_Pramiar Man. _ 

ttrtnUi ”Yaitt*day i ai"*-of| Business 
Month ckM* j _ j none j 

tUJL j 

per tonne! I 

March ....... 839.00 +JJ0 tZ5B.U3-!BJ3 

April- 834.50 .+7.56 S55J»-80J» 

Way— 887.50 +5.M 2M.2S-2LM 

June ! 885.50 U-8.50 i2S7.ML23.0B 

July ' 885.50 *+7 jM 22659-2250 

Aug | 886.50 44JM 22fc.b0-2fi.00 

SepL 889 AO :+659 22a.»2«.M 

OoL 830.00 *«.0B <259.09-27.29 

Nor- I 889.00 +840 22 SjOO.27.8B 

Turnover 4.7S6 (2.871) lots, of 100; 
tonnes'. 


■ Mar. IQ . Mar. 9 

Gold Bullion (fine ounce) 

Close B434»*A35l9 (£BB7U-8a8l ,84841j-48Sl* <£§§§>« fgf) 

Opening 84871*48819 j£384£84»4l **$**** ’C2a2W2B3) 

Morning fixing .....4433 (Sb8.907i W4S4.8S <£2B1.765> 

Afternoon fating .0434.75 (£887.9331 13436 ggajfJSl^ 

Gold Coins Star.. 10 
Krugmd .18447^-448* (T296U-806M IKlng Sov M03-104 U*a £|*i 

‘c Krg >8251.832 i£158*.I53»s) .Victoria 3ov 2103-105 i**e,68Sji 

J 4 Erg 11117*. I IB* (£77»«.7Bt t ) iFnunch 

If 10 KTOg 248-49 (£51»«38tsi .50 pesQSMcX 2523 635 <^W5l |47i> 

Maple! ear ls44Ui-44?l* (£294 J* 8955*1 1QO Cor. Aust 54Z0434 

NewdSonr j8108U-103l4 i£87%-61U) i»80 Eagles 8580-595 t£383*£93*i 

^Nevf SOV jfbfrff i£3B\4li j 

EUROPEAN MARKETS 

ROTTERDAM. March 10. Nov 2M.80, Oec 249. Jan 25 


Wheat— (U.S. S nor tonne): U.S. No 
Two Red Winter Aorit 162. May 153. 
June 146. July 147. U.S. NO Three 
Amber Durum- April /May 170. June 
172. July 173. Aug ITS. U.S. No Two 
Northern Spring 14 per cent April 
171. May 170, June 170. July 170.50 
Canadian Western Red Spring April/ 
May IB*. SO. . 

Matte— (U.S. S per tones): U.S. No 
Three Yellow Mar 136. April 134.50. 
May 13S. June 138. July/Sspt 136 50, 
Oct, Doc 132 BO. Jan/Mar 138 sellers. 

Soyabeans— {U.S. 8 per tonne): U.S. 
Two Yellow GuU pons Mar 234. April 
238 SO. May 237.75. June 23S.7E. July 
242, Aug 244, Sept 246. Oct 244.80. 


Nov 244.80, Dec 249, Jan 253.50 
sailers. 

Soyaoie s l (U.S. S per tonne): 
44 per cant afloat 204*203 -50 traded: 
afloat 204.50. Mar 206. Apnl 206. April/ 
Sept 211, Nan /Mar 228 lellers. Pellets 
Brasil April/ Sept 215 50 traded: afloat 
222. Mar 218. April 216 I). May 215.60. 
April/ Sept 2)7. Nev. Mar 216 sellers. 

PARIS, March 10. 

Coeoe— (FFr per 100 fcB): Mar 1400/ 
1405. May 1467/1470. July 1*75 bid. 
Sent 1535/1538. Dec 1515/1525. Mar 
1525/1 645. May 1650/1570. 

Sugar-— (FFr per tonne): May 1590/ 
1595, July 1670/lSSa Aug 1670/1673. 
Oct 1695/1700. Nov 1695/1705. Dec 
1786/1777. Mar 1B6Q/1S77. May 1920/ 
1940. . 


BASE METALS 

BASE-METAL PRICES were little 
changed on the London Metal 
Exchange, excepting Tin and Nickel. 
The latter rose to £3.280 before easing 
to Close at £3.255 following persistent 
demand from one quarter. Tin. again 
supported fay tho buffer acock manager 
edged up to £8.942.5 prior to ending 
the day at £8.932.5. Copper touched 
£1.102 but closed at £1.096 75 while 
Lead was finally £312 and Zktc £470.5. 

COPPER 

COPPER I Of fitted Unofficial * 


High Qrdoj £ ‘ | £ j £ j j £ 

Cash 1065-.fi +11 -106 1 ,3-LV — .6 

3 month* 10 96-. 5 +11JU 095-.fi —.5 

ScttlemtJ 1065.5 .+11 i - 
Cathodes 1 J I 

Cash.. | 1047 .56+12 £ 10*4-5 — 1 

3 mQitthS.1078.S-B +1S , 1076-.S >-.85 
Sattlem't! 1048 ,+ 12 i - j 

U.S. Prod J — I — !_ *79-63 I 

Amalgamated Metaf Trading reported 
that in the morning cash Higher Grade 
traded at £7.065.50. three months 
, £1.097. 97.50. 98. 98. 98. 90.50. 99. 
Caihodaa: Cash £1.048, three months 
£1.078.50. Kerb: Higher Grade: Three 
months £1.101. 02. 01. 01.50. 1.100.50. 
Afternoon: Higher Grade: Three months 
£1.101. 1,100, 1.099. 99.50. 97. 96.50. 
96. 85.60. 95. Cathodes: Cash £l,D45. 
three months C1.075. Kerb: Highar 
Grade: Three months £1.095. 96. 86.50, 
86. Tu mover 26.675 tonnes. 


SILVER 

LME — Turnover 173 (123) lots of 
10.000 ozs. Morning: Three months 
7*7.5. *7 0. 46.5. *6.0. 48.5. 49.0. 48.5. 
S00. 49.0. 49.5. 48.0. Kerb: three 

months 750.0. 91.0, 51.5. 51.0. After- 
noon: three months 758.0. 56.5. 56.0. 
55 5. 55.0. Kerb: three months 756.0, 
57.0. 59.0. 58.5. 59.0. 60.0 61 £. 


POTATOES 


MEAT/FISH 


bar was fixed at the equivalent 
of $433.73 per ounce, against 
$421 previously. 

In Zurich gold finished at 
$434-437. 

LONDON FUTURES 

tr'r B 'gr r 

■ 8 per troy 
ounce 

March—.. .435.00-13.5+10.80 — _ 

April 436Ua«7.0 +8.60 439.8044.8 

Maw. 439.0040.7+8.75 440.10 

June 443.00-45.1 +10.25.444.50.41.5 , 

July 448.0047^+8.70' — . 

August '448.504B J +8.85 450.90-40.5 

Sept - ■— '451.50 52.7 + 8.40 — I 

““Turnover' 979 (1.007) lota of 100 troy j 
ounces. 


I a.m. + or p.m. j+ o 
TIN \ Official — Unofficial; — 1 

HlghCrde; £ £ C ' £ 

cash I 8920-8 +41.5 8906-10 +ni 

S months: 8940-3 +483 8930-1 +10 

Settlem't; 8988 +40 - 

Standard.: I 

Cash ; 8915-80 +60 : B90S-10 +115 

3 months 8940-5 +S0 8950-1 +10 

Settlem'L 6920 +M — I 

Straits E. 1329.92 +0JJ4 — 

New York. 1 

Tla Momma: Standard: Three 

months £8.935. 40. *5. *0. *3. Kerb: 
Standard: Three months £8.945. 47. 45. 
Afternoon: Standard: Cash £8.922. 10. 
three months £8.950, 49. 45. 40. 32. 31. 
30. Kerb: Standard: Cash £8.907. 
three months £8,931. 30. 35. Turnover: 
2.830 tonne*. 

LEAP 

! a.m. |+ or. p.m. + a 
IFAO | Official 1 — [Unofficial, —i 


£ ■ £ 1 £ £ 

Cash ; 300.5-1 +8.25 897.5^.5 +4.6 

3 montttai 312.5-3 +8X6 309.5-10 +4.57 
Settlem't, 2B2.5 .... — 

U-S- Bpot 301 ,+QJ , — j 

teed- Morning: Cash £301. 300.50, 
three months 013. 14. 13. 13.50. 13. 
Korb; Three months £313. Afternoon: 
Three months £312.50, 12, 11. 10. 09.50. 
09. 08. 09, 09.50. Kerb: Three months 
£311. 12. Tumovsn 8.525 tonnes. 

ZINC 

ZINC j Official i t_° r ;uno.nd« 1( — ® r 

Cash 469^^75+8.12 454.5-5 -1,25 

3 month* 473.^4 +L25 470J36-.fi -.$76 
Sottlem'S 458.75 +7.76 — | 

Primw tmi — 1 * *40-76 I 

Zbio — Morning: Cash £459, three 
months £474, 74.50. 74. 73.50. Kerb: 
Three months £474.50. 74. Afternoon: 
Three months C47*. 74.50. 74, 73.50 
73. 72. 71. 70, 71. 70.5 0. 70.25. Kerb: 
Three months £471. 72. 73. 71. 70. 
Turnover: 14.550 tonnes. 


ALUMINIUM 


I j > . 

AKumfnm. a.m. ■+ or= p.m. ■+ or 
j Official i — . Unoffic ial- — t 

1 £ : £ ; £ i £ 

spot |876.5-7 J -1 I 976-9 -I 

3 months, 90S- .5 IS 906.6-7.5 -j 

Afwwnhaw Mor n ing: Three months 
£906. 06.60. Kerb: Three months £908. 
Afternoon: Throe months £907. 06. 
07.60, 07. Kerb: Three months £906. 
07. Tumovor: S.475 tonnes. 


NICKEL 


NICKEL *.m. !+ or p.m. , pr 

, Official — .Unofficial 1 — t 


SILVER ! Bui flon + or UM.E. or 
per i fixing — p-m. [ — 
troy oz. | price , lU nofflc'l ; 

Spot - I726.65P .+12J 75 SjSp -+2L5 

3rnonths.745.90p '+28.0: 755.1 p +24.8 
6 months. 762.750 +22J. — j -...- 

19monthsV96 JSp ,+22.7 — . -+ 

Silver wss' «*ed 22-Sp an ouncs 
higher lor spot delivery in the London 
bullion market yeeterdty at 726 66 b. 
U.S. equivalents of the fining levels 
were: epot S10.98. uo 38.0c: three- 
month S1U19. up 39.0c: sin-monih 
311.45, up 38.7c; and 12-month S11.B15. 
up 40.2c. The metal opened at 717- 
72Dp (310.80-10.96) and dosed at 737- 
740p (511.15-1120). 

COCOA 

A strong opening saw gains ol £20 
bui the gains were eroded over the 
day. Physicals trading was restricted to 
light producer selling at the highs and 
second hand interest in nearby 
positions, reports Gill and Duflu*. 


Firmer Dutch prices started buying 
intoresL which hit some stop-Ujaa 
buying and led to further increases. 
reports Coley a n d Harper. 

Yestcra'y Previous ' Business 
Month olose ■ cloao ! Pone 

£ per tonne 

Anri I ... 67.30 I 64.70 > B736K.B8 


7ZOO 

68.10 !7U6-a.H 

68^0 

68.60 | 

76 30 

78-80 — 


iYeat'day's + or 

I Close . — 

Business 

Done 

Xpertonne i 


.1319-20 

.—7.0 

1540-10 

. 1554-36 

.-*.0 ' 

1357-30 

. 1547-48 

-6.0 

1570-45 

1355-57 

-3.5 : 

1382-60 

.,1364-66 

-9.5 

1395-61 

.1577-79 

-10.0 

1396-75 

.1387-88 

—9.3 

1406-399 


RUBBER 

The London physical market opened 
unchanged, attracted little interest 
throughout the day and closed qtnet. 
Lewis end Peat reported a March fob 
price lor No. 1 R85 in Kuala Lumpur 

01 253.5 (251.0) centa a kg end 

SMR_20_242L6_ (2*0.0).. 

No. 1 lYeaterdys'. Previous > Business 
R.S.S. close i close Done 

£ per tonne 1 

Apr. 764-770 .765.770 >765 

May 766.771 .768-775 , — 

Api-Jne 757-771 768-771 (769 

Jly-sept 799-800 800-801 804-796 
Cot- Dec 884-826 886-68? 1630-882 
Jan Mch 846-858 851452 • — 

Apl-Jne 874-876 .876679 .880 
Jly-Sept 896905 '902-908 (905 

Oot DOC 988-934 935 936 . — 

Salas; '271 " (999) lots ol 15 tonnes. 

2 (nil) lots ol 5 tonnes. 

Physical closing prices (buysra) 
wars: Spot 76 OOp (Mm*): April 
79.00p (same); May 80.50o (tame). 


Sales: 3.893 (2.657) lots of 10 

tonnes. 

ICCO— Daily price lor March 9; 
88 21 (87.66),' Indicator pnees lor 

March 10: 87.37 (86.90). 

COFFEE 


Spot I 3164.7 .-44 8170 5 +56.5 

5 month*. 5856-7 +45> 5249-7 +44 


Nickel— Morning: Throo months 

£3.220, 25. 28. 30. 35. 38. 36. 37. Kerb: 
Throe months £3 238. 40. *3. After- 
noon: Throe months £3.245 50. 60. 70. 
BO. 7S. 70. 60. 55. 60. 50. 52. 50. 45 
Kerb. Three months £3.240. 45. 50. 60. 
65. 70. 65. Turnover: 4 294 tonnes. 

* Cents oer pound. * MS per kilo. 
I On previous unofficial clans. 


Fresh contract highe 
during sn active session. 
Burnham Lambert, 
restricted any further 
prices tall below the 
before finishing on a 
note. _ _ 

co^z **«££*' 


were created 
. reports Diexal 
Trade selling 
advance and 
previous close 
slightly better 


• Close + or Business 
' — Done 

March 1702 07 +11.5171768 

May 1721-82 —2.3 1741-15 

July- 161012 +2.5 1625472 

Sept. 1564-55 .-11.01360-45 

Nov. ... 2504-05 +4.0 151499 

January... 146669 ,—3.0 1477-66 

March 1430-53 + 5.0 1430-25 

Sales: 4.704 (8.119) iota of 5 tonnes. 
(CO Indicator prices for March 9 
(U.S. centa per pound). Comp, daily 
1979 122.62 (121.85): 15-day average 
12.298 (123.17). 

GRAINS 

The market opened 30p down on okl 
crop wheat, the rest were unchanged. 
Heavy shipper selling of wheat 
occurred during the morning only to 
lind some profit-taking as pries 
recovered during the afternoon, reports 
Acli. 

GRAINS 


SOYABEAN MEAL 

The market opened BOp higher in 
featureless conditions, reports T. G. 
Roddick. Prices remained within 

narrow ranges. 

Yeatertfy's + or . Business' 

[ Close ; — Done 

i £ , ' 

, per tonne: 

April f 143.03-43.4 +0.35 — 

June .... 145.00-45.2 +0.70 146.50-46.00 

August 1 I46.UW6J +0.85 - 

October i 150.40-60.6 +0.96 1 BO. 80-50. 10 

Dec 156.2656.4 + 1.08 166J656.08 

Feb 1 160 M 603 + 1JK? 160.00 

April ' I60M-B2.0—O.S0 _- __ 

” Sales: 32 '(375) lots' ol 100 tonne*. 

SOYABEAN OIL — The market opened 
*2.00 higher and remained tt opening 
levels In quiet trade. Close (U.S.S Per 
tonne): April 398.00. 400.00. 400.00; 
June 412.00. 414.00. 414.00: Aug 426.05, 
*28 00. untraded: Oct *36.00. 4*0 00. 
untraded; Dec 445 D0. 451.00. untraded: 
Feb 4 S3. 00. 462.00. untraded: April 
464.00. 473.00. untraded. Sales: 38 (26) 
lots ol 25 tonnes. 


SUGAR 


Heavy shipper selling of wheat iP5!P9£L,J?f!Ji' r FR'CE— Raw sugar 
occurred during the morning only to £105.00 (£103.00) a tonne Cif jjjsph- 
lind some Drofir-teking as price Shipment. White sugar £143.00 

recovered during the afternoon, reports (£142-00). 

... The market continued lo build on 

nBiiuo ^ Devious gams in quiet trading 

GR AINS coedirions, reports C. Czarnlkow. 

WHEAT i BARLEY No.* Yesterday Previous Business 

Yesterd'ys -r or YestVd'ys + or Con- ; close ; close . done 
Mnth 1 close — close . — tract 


Mar.. 132.00 -O.eO- 119.40 — OJ5 

May.. 1 134.00 —0.65 119.96 — O.SS 

July.. 1 136.00 . — 0.65 — — 

Sep.. 116.60 -0.40 110.05 — OJfl 

Nov. 119.05 -0.15 115.55 —0.15 

Jan . 122.40 O.SS 116.75 _—O.W 

Business done— Wheat: Mar 132 CO 
only. May 13* 1S-3.55. July 136 DO-5 55, 
Sept 116.80-6.60. Nov 119 10-9.00. Jan 
122 50 only. Sales: 440 lota of 100 
tonnes. Barley: Mar 119 65-9.35. May 
120.10-19 85. Sept 110.10-10.00. Nov 
113.25 only. Ja n untraded. Sales: 142 
lots ot 100 tonnes. 

HGCA— Locational ex-farm soot 
prices. Feed barley: S. West 120.20. 
W. Mid s 120 00. N. West 119.10. 
The UK mone;o r> coefficient (or the 
week beginning Monday March 1* 
(based on HGCA calculations using 
<>va days exchange ra:as) is expected 
to change w i.Oti. 

LONDON GRAINS — Wheat US. Dark 
Northern Spring No 1 14 car cent Aenl 
12S. May 121 50. June 123 75 sailers 
transhipment east coast Maize: French 
Mar ISO 50 transhipment cast coast 
seller. S. African white 'yaliow April 
H2.75 seller. Barley: English feed fob 
April 125 50 cast coast sellar. Rest 

unquotad. 


: COTTON 


LIVERPOOL — Spot and shipment 
sales in Li/croool amounted to 5*0 
tonnes. Renewed pressure for supplies 
led to sustained opera:. ons. interest 
was again snot/n in Weal and Central 
Alrican styles, while speciality growths 
were wanted from Midd<0 Eastern 
sources. 


£ per tonne 

l 

May ... Ili.35-I5.4G 11190-13.00114.00-15.00 
Aug... IMJ5-20.3S frt.90.KI.aJlW.75.rj.ar 
Oct. ... 156.25 58.50 126.00-26.55 12S.7S-2b.2a 
Dec., lil.75-3226 731.40 3LS5 132.SS-31.00 
March 140.60-41.25 140.45 40.70 140.25 

May. • 1*4.00-45.00 144.00 -45. 75i r _ 

"Sales: 1,401 (1.212) ' Iota ut 50 

tonnes. 

Tate and Lyle delivary price for 
granulated basis white sugar was 
£405.90 isamejs tonne for home trade 
and CIO 00 (£206.00) for export. 

International Sugar Agreement (U.S. 
eents oer pound) fob and stowed 
Caribbean oorts. Prices for March 9: 
Daily pr.ee 6.06 (9.88); 15-day average 
6 22 (6.27). 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order: buyer. sailor. busmessi. 

Australian cents per kg. Mar 548.0. 

553.0. 555.0-552.0: May 568.0, 570 0. 

573.0-566 5: July 582 0. 584.0. 584.0- 
581 0: Oct 572 O. 574 0. 674 0-571 0: 

Dec 581.0. 582 0. 58* 0-581 0: Mar 

592.0. 592 0. 594 .0-591 5: May 598 0. 
603 6. 589 0-536 O: July 603.0. 610 0. 
610 0 Sales: 351. 

LONDON NEW ZEALAND CROSS- 
BREDS — Closo (m order: buyer, seller, 
business) New Zealand cents par kg. 
Mar 385. 390. nil: May 395. 400. 400- 
397 Au<i 417. 419. 422-419: Oct *26. 
*30. *2 £u 427: Dec *31. *35. *35-434: 
Jan *32. *36. 436-435: Mar 440. 443. 
4*3: May *42. *52 447: Aug *52. 462. 
*5?-*58. Sales: 102. 


SMITHF1ELD — Pence per pound. Beef 
— Scotch killed sides 773 to 82.5: 
English Hindquarters 90.5 10 94.0. fore- 
quarters 56.0 to 60.0. Vaaf — Dutch hinds 
and ends 133.0 to 137.0. Lamb— English 
small 81.3 to 85.3. medium 77.3 to 82 0. ' 
heavy 80.0 to 72.0: Scotch heavy 83.0 i 
to 74.5. Pork — English, under 100 lb ' 
33.0 to 60.5. 100-120 lb 41.0 to 49.5. i 
120 160 lb 35 J) to 46.0. ! 

MEAT COMMISSION — Average fat- ! 
stock prices at representative markets. . 
GB— Cattle 93.85p par kg Iw ( + 1.33). , 
OB — Sheep 184. B3p per kg eat dew 
(■*•7.62). OB — Pigs 70.13p per kg Iw 
(+2 0 *). 

GRIMSBY FISH — Supply Mr, demand 
good. Prices at ship's side (unpro- 
cessed) per a cone: shelf cod £4.00-5.00. 
codlings £4-00-4-50; large haddock 
SJ-BO-Sag- medium £4.00-4.80. small 
£2.60-3.20; medium plaice £4.30. best 
small £3.40: lemon sole, large £9.00. 

,oe,cBs, ’ £3 * >: “ althe 

1 INDICES 

FINA NCIAL TIMES 

Mar. 9 j t*«r. a hfth ago'Y'ar ago 

263-84 8B1.78 3&4.9B ) B4fi,45 
(Bose: July 1 1952-100) 

REUTERS 

Mar. ID ■ MarTs M*th ego;Y'ar ago 

1721.3 1716.0 1670 .1 j IS90.7 

(Beset September 18~1%T-100) 

MOODY’S 

Mar. 9 Mar. 8' Wtri ago lY’erago 

1WM 1039.9 1064.7 965J 

(December 31 1931-100) 

DOW JONES 

"bow ; Mar. . Mar. Month* Year 
■ Jones ! 9 I 8 ) ego ago 

Spot 136.29 135.67 145.63 12^52 

Fut'rs ,140^2140.66 1*9 37 1 28.98 
(Bees: December 31 1974-100) 


COVHfT GARDEN— Puces lor the 
bulk of produce, in starling per package 
except where otherwise stated. 
Imported produce: Ortsniquee: 

Jemoican: B. 00-9. 00. Mandarine— 

Spania: 4.60-5.20. Karee— Spanie: 5 00- 
5.60. Wilklne— Spenla: 5.00-5.50. 
Minneolas — Jaffa: *80-6.50 according 
to slse: Cypriot: 4.50-6.20. Temples — 
Jafla: 4.50-0.20. Oranges— Spanie: 

Navels 5.50-6.50: Jaffa: Shamouii 40 
5 50. 50 5. BO. 60 6.35. 75 6.55. 88 6.65. 
105 6.40, 123 0.40. 144 6.25. 168 6.00: 
Moroccan- Salustienes 5.50-6.50. Bloods 
6.00. Lemons— Cypnot: 9-kg 2.60-3.80: 
Jaffa; carton 4 00-5.30. Grapefruit — 
Cypriot: 27/SB 3.00-4.20: Jaffa: 27 a.50. 
32 4.65, 36 4.95. 40 5.20. 48 5.20. 
56 4.75. 64 * 60. 75 4.50. 88 4.35. Ruby 

3.50- 7.00: U.S.: Ruby 6.50-9.00 accord- 
ing to site. 

Apples— French: 18-kg Golden Deli- 
cious 5.00-6.50. Starkcrimson 4.00-6.00. 
Granny Smith 5.60-7.80: U.S.: Red 

Delicious 9.50-12.50: Canadian: Red 
Delicious 9.20-10.00. Spartan 8.00-8.80. 
Pears— Cape: Williams Bon Chretien 
33-lb 6.50-7.50. Beurre Hardy 6.50-7.50; 
Dutch: Comice 14-lb 4.00. Conference 
12-kg 6.60; Italian: PBBsaCrassBne 

12/14-lb. per pound 0.10-0.18. 

Nectarines — Chilean: sing la- layer 
trays 9.00. Grapes — Cape: Den Ben 
Hannah 6.20 B 40 Waltham Cross 5.50- 

5 60. Alphone 6 50-6.80: Brazilian: 9-lb 

I tails 8.00: Chilean: Thompson 5-kg 
10 50-11.00. Strawberries — Israeli: 8-or 

1.00- 110: Spanish: 8-oz 0.80-1 00: U.S.: 
12-oz 1.80. Plums — Caoe: Sumtold 3.85- 
6.00. Keiaav 3.00-5.50. Golden Kang 

3.50- 5.50 Melons — Cape: white 7.00- 

7.50. yellow 7 00-9.00: Spanish; green 
15-kg 14 00-15.00: Brazilian: yellow 

10-fco 8 00-10.00: Colombian: 15-kg 

II 00-1*00. Pineapples Ivory Coast: 

20's 0 45. 12*C 0.65. 12'B 0.90. B^s 
1 50: Ghanaian: each O.fiO-1.20 accord- 
ing to size: Kenyan: 6's 1JD-1.80. 

Bananas— Colombian- 40. lb boxaa 9.60. 
Avocados — Israeli: 2 50-3.50. Canarv: 

3.50- 4.00. Paw Paws— Brazilian: 7.00- 

7.50. KlwHniri— New Zealnnd: 6.00- 
R.SO: U.S : 8.00-9.00. Mangoaa— 

Brazilian: 7.00-7.50: S. Afncan: 5 00- 

6 50 Asparagus— U S.: per pound 
? nO-2.20. Fennel — Italian: 20-lb 5 50- 
6 00. Sugar Pena— I U S. : 10-lb 12.00: 
Moroccan: 1 1 -lb 9.90. 7-lb 5.00. 

Calabrase— Italian- 10 lb 4.00-4 50. 
Endive — French: 7.60. Tomatoes — 
Canarv- 3 00-6.20. Lettucaa— Dutch: 24s 

4 50-5.50 Celery— Spanish: 5 00-6 50: 
Italian: 5.50-6 50. Artichokes — Egyptian: 
24s 7 50. Auberoinea — Canary: 5 kg 

5.00- 6 00 Dutch: 5 kg 9.00-9.50: West 
Ind-an- 5.50. Onions — Spanish: Grano 
E 7n-6 50. Cs pa leume— Canarv: green 

5 50-6 00. red 7.00-8 00: Dutch: green 

9 00. red 14.00: Israeli: red 6.50. Cab- 
baa 8» — Dutch: red 3.00-3.20. white 2.60- 
2.80. Courgettes — Ken yen' 6 1b 3 80- 
4 00: Spanish: 101b 4.80-5 50: Italian: 
13 lb 6 50. Cucumbers— Canarv: 2.50- 
3.20: Dutch: 3.804.60. Chicory — 


NEW YORK. March 10. 

Gold and silver remained volatile 
with an early firm tone evident on 
strength of London and optimistic 
prospects for Ope* reaching an agree- 
ment: however, gains were pared late 
in tha seasion on repo its That Opac 
was running into difficulty on allocat- 
ing quotes. Copper attracted light 
commission house buying early, but 
trade selling emerged late In the 
session. Cocoa was under pressure 
from origin selling. Coffee, in sub- 
dued trade, attracted light buying on 
the prospect of a quota cut but the 
alow pace of cash activity limited 
buying interest. Sugar attracted light 

NEW YORK 

COCOA 10 tonnes. S/tonnes 


Close 

High 

Low 

Prey 

1773 

— 


1818 

1B2B 

1878 

1828 

1871 

1850 

1890 

1846 

1892 

1979 

1905 

1875 

1912 

1894 

V»34 

1900 

1934 

1920 

1954 

1920 

1964 

1945 

— 

— 

1979 

1955 

— 

— 

1999 


July 1955 — — 

COFFEE “C" 37.000 lb. cents /lb 
Close High Low 

March 124.25 125.00 124.25 

May 122-99 123.85 122.90 

July 121.69 122-60 121.65 
Sept 120.75 121-25 120.66 
Dec 117.88 118.00 117.40 
March 115.25 115.50 114.90 

May 112.00 — — 

July 110.00 109.40 109.40 

COPPER 25,000 lb. centa/lb 
March 73.46 74.30 73. SO 

April 73.75 74.25 7425 

Mey 74.50 75-40 74.30 

July 75-00 77.00 75.80 

Sept 77-30 7820 77.25 

Dec 7895 80.00 78.65 

Jen 79.40 80.40 79.70 

March 80.40 81.50 80.40 

May 81.40 82.45 81.80 

July 82.40 83.25 62.60 

COTTON 50,000 lb. centa/lb 
Close High lew 

May 71.14 71.67 714)1 

July 70.58 7080 70.41 

Oct 89.00 69.70 60.30 

Dec 69.19 69.25 69.01 

March 70.30 7D.2S 70.25 

May 71.10 71.55 71.55 


buying in sympathy with precious 
mauls. Cotton was under pressure in 
the nearby positions on s general 
lack of fresh news with respect to 
Soviet purchases. Heating oil attracted 
good speculative buying an progress 
made in Opec negotiations, but was 
unable to sustain beat gains due to 
lack of definite news regarding an 
agreement. The soyabean complex 
end maize came under selling pressure 
on reports that the EEC would try to 
place import levies on made gluten 
meal and soyabean products, while 
wheat benefited from unwinding of 
long maize end aayebean short wheat 
spreads. reported Heinold Com- 
modities. 

SUGAR WORLD “11“ 112.000 Hb. 
cenw/lb 

Cfoee High Low Prov 
May 6.52 6.55 6.48 6.43 

July 6.76 6-80 6.71 6.66 

Sept 7.06 7.10 7.05 6.90 

Oct 7-30 7-33 730 733 

March 8.31 8.34 B30 823 

May H-59 8.60 B.5S 8.61 

July 8.80 8.85 8.80 8.73 

CHICAGO 

UVE CATTLE 40.000 lb, centa/lb 



Ch»o 

High 


April 

64.92 

65 32 

64.66 

June 

65.67 

65.92 

6535 

Aog 

63.70 

8390 

63.40 

Oct 

61.55 

61.70 

61.40 

Dec 

62.67 

62.67 

£2 40 

Fab 

62.37 

62.37 

62.25 

LIVE HOGS 30.000 lb. cent*/ lb 


Close 

Hlqh 


April 

51.45 

52.25 

51.25 

June 

64J52 

55.00 

54.30 

July 

64.75 

55.15 

54.56 


Aug 52.70 53.15 62-55 53.00 

Oct 48.15 48.50 47.90 48.37 

Dee 48.10 48.32 4&Q5 *8.15 

Feb 47-57 *8-00 *7.55 47.92 

April 46.15 46.75 46.05 46.75 

June 46.02 46.10 46.02 *6.02 

MAIZE 5.000 bu min. centa/66- lb bushel 


Close 

High 

Low 

Prey 

275.0 

2802 

275.0 

278.6 

284.0 

289.0 

283.4 

2*7 3 

289.4 

293.6 

289 JJ 

292.2 

287 J) 

231.4 

287.0 

289.2 

288.6 

2922 

288.4 

289.2 

298-4 

302.0 

298 J) 

3803 

305.0 

309.0 

305.0 

>06.4 


May 305.0 309.0 305.0 

PORK BELLIES 38.000 lb, centa/lb 


GOLD 100 troy 
Close 
March 431.0 

April 433.0 

May 436.0 

June 439.1 

August 445.6 

Oct 4S2.4 

Dec 058.3 

Feb 466.4 

April 473.7 

June 481-2 

August 488.9 

Oct 486.9 

Oec 505.1 


HEATING OIL 42,000 
centa/U.S. gallons 


oz. S/troy oz 
High Lovj 
437.0 430-5 

439.5 431-5 


April 

Latest 
70 JSO 

Hiah 

73.15 

Low 

B9.S0 

May 

09-25 

72.10 

68.12 

June 

66.00 

71.60 

67.64 

July 

66.10 

71.70 

68-BO 

August 

72.00 

72.56 

71.70 

Sept 

71.80 

7J.26 

71.80 

Oct 

73.80 

73.80 

73.80 

Now 

72.00 

74.18 

72.00 

Dec 

72.60 

75^5 

72.80 

PLATINUM 50 

troy oz. 

S/troy oc 


Belgian: 5 lb 2. 30-2. 40. Potatoes— 
Egyptian: King Edwards 4.50-5.00: 
Canary: 25 kg mids 8.50. ware 6.00- 
6.50: Cypriot: *4. lb bag 4.20-5.50. New 

English Produce: Apples — per pound. 
Bramley 0.06-0.1 6. Cox’s 0 12-0.13. Ida 
Red 0 06-0.10. Spartan 0 06-0.12. Cris- 
pin 0.06-0.10. Pea re — par pound. Con- 
ference, 0-12-0.22, Comice 0.10-0.24, 
Potatoes — par bag 2.20-3 00. Mush- 
rooms — per pound, open 0 50-0.70. 
dosed 0.40-0.80. Lettuces — per tray 
1 60-2.40. Onions — per 5 1b 1 .80-2. BO. 



Close 

Hiah 

Low 


March 

74.40 

74.85 

73.56 

74.52 

May 

75 JO 

75^5 

74 JS2 

7Si2 

July 

76.00 

75AS 

74.40 

74.65 


73.62 

73.90 

72.95 

73-42 

Feb 

64.25 

65-25 

04. K) 

6487 

March 

63.26 

64.20 

63-25 

63 40 

May 

64.45 

65.40 

64.40 

64.60 

July 

65.2S 

66 JO 

65_26 

66.40 


SOYABEANS 5.000 bu min. 
cents/fiO-lb bushel 



Close 

High 

Low 

Prey 

March 

674.0 

581.0 

574.0 

678.0 

May 

687.4 

594 4 

587 J) 

530.6 

July 

600.0 

606.0 

589.4 

602-4 

Aug 

604.0 

610-4 

604.0 

*06.0 

Sept 

607.4 

614.0 

607.4 

610.0 

Nov 

620.0 

62S.4 

619.4 

622.2 

Jin 

632 J) 

637.4 

631 .0 

634.4 

March 

646.0 

660.0 

643.4 

647.0 

May 

656.0 

660.4 

665.4 

667.0 


SOYABEAN MEAL WO tons. S/ton 


Close High Low Prav 
March 422.0 — — 407.3 

April 424.0 428.0 418 .0 4093 

July 430.8 432.5 426.0 41B.6 

Oct 438.1 440.0 433.0 *238 

Jan 446.4 450.0 443 0 430.1 

April 4537 457,4 463.6 437.4 

SILVER 5,000 troy or. centa/troy oz 

Close High Lew Prov 
March 1113.0 1130.0 1101 JO 1068.8 

April 1117.0 1123.0 11014) 1073.5 

May 1126.0 1141.0 11124) 1061.5 

July 1144.3 1160.0 1130.0 1096 3 

Sept 1182.5 11734) 11604) 1116J 

Dec 1186.0 1200.0 1T74.0 1140.8 

Jan 1198.2 1192.0 1187.0 1149.0 

March 1216.7 1230.0 120S.0 1166.4 

May 1Z33.2 1242.0 1219.0 1181 X 

July 12S0.7 1262.0 1235.0 1168.2 

SPOT PRICES— -Chicago loose lard '6.50 
(same) cents per pound. Now York tin 
621 0-26 0 (817.0-22.0) cents per pound 



Close 

High 

Low 

Prev 

March 

170.6 

1715 

170 2 

170.4 

May 

176.5 

176.5 

175.1 

1155 

July 

178.8 

180.0 

178.6 

178.7 

Aug 

1B1.0 

182 J) 

1805 

1905 

Sept 

163.0 

1835 

182.5 

182.0 

Oct 

183.S 

1845 

183.5 

183.0 

Dec 

IBS .2 
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SOYABEAN OIL 80,000 lb. cents/lb 

Close High Low Prov 
March 16.78 17.15 16.76 16.97 

May 17.07 17.39 17.05 T7.29 

July T7.41 17.77 17.05 17.68 

Aug 17J98 17412 17.6B 17.83 

Sept 17.88 18.02 T7.68 i7.*n 

Oct 17.80 18.15 17A0 IB-*; 

Dec 18.12 18.50 18.12 18.37 

Jen 18J0 IB-63 1830 IB. 50 

WHEAT 5.000 bu min. 
csnts/60>fb bushel 

Close High Low Prov 
March 318.6 3303 316.6 317.0 

May 329.4 331.6 328.2 328.2 

July 3404) 343.0 339.2 333.2 

Sept 504) 3S3.6 360.0 3504) 

Dec 366.0 370.0 3664) 3M.4 

March 378.0 382 A 378.0 378.6 


Cabbages— per 25 1b 1 .00-1.60: per 28/ 
30 1b while/ rod 1.50-2.40. Greens — 
28 lb. Kent 1 80-2.50: Cornish approx. 
35 lb 3.50-4.00. Brussels Tops— oer 
28 lb 1.50-2.00. Sprouts— per 20 lb 1.00- 
2.00. Carrot* — per 26/28 lb 1 .20-1 .60. 

Turnips— per 28 lb 1 .07-1 .80. Swedes 

oar 28 lb 0.80-1 20. Parsnips — per 28 lb 
1.20-1 .60. Leeks— per 101b 2.00-2.40. 
Cauliflowers — Kent. 12s 2 00 ■ * 20. 

Rhubarb— per pound. Yorkshire 0.28- 
0.30. Cucumbers — £ 00-8.00. Tomatoes 
— hoi house, per pound 0.35-0.60. Cala- 
brese— English: 10 lb 6.00. 
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illli 

|I78) 

'MS' 

|f72i 

94 
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NEWSPAPERS, PUBLISHERS 


100 IAss.BookP.20p. 
138 Assoc. News — 
69 BPM Hidgs-'A* 
86 Bern Brothers- 
78 Black (A.& C-). 
!00 Bristol Post. 


205 

193 

75 

112 

145 

230 


For Carbon ConxmxxcatHHts 


Cabins WHIiam 

Do. “A" 

Dally MaH 'A' 50p 
2 Mk£ Allied 'A‘ 

Fleet HUBS. 

Gordon AGotCh 
Heines Pub 20p. 
Home Counties 
llndeoende m , — 

InL ThomsonU. 
Link House 2Dp 
L*pooi D. Port 5CP 
went BUM* Ub. 
News lnt.5p.0ir.. 
fftxtundiASwt 
Bout ledge 6 KP. 

480 Mis OwnkMinBL. 

"*s: Esses- 


247 

195 

505 

114 

62 

108 

205 

68 

95 

496 

360 

155 

130 

143s) 

136 

165 

415 

210 


H4.I7 
U.4 
5.78 
4.2 
«39 
S1275. 
see Papers 


3.41 29J128 
21 7.7 29 
0.1112 — 
15 5 417.6 

15 53 OSH 

16 7.9 116 


+3 


7.5 
75 

310 

168 

133 

75 

’ff 

ass* 

123 

TD2 

60 

16.29 

35 

830 

9.0 

UO 

2.5 


24] 4-3)0111 
24 55(27) 
U 8.8 16.9 
23 46111 
33 1110.8 

18 99 81 

12 66185 
0.8 105 175 

•Vi* 

19 4.915.4 

13 94115 

• 62 0 
fa 63 MB 
43 3.7 7-2 
28 t S3 
• 3.1 ♦ 

10 82!Dlt 
23 72 21 


PAPER, PRINTING 
ADVERTISING 


198081 
Huh Lew 

154 

Si 
163 
9 

63 
ltri 
283 
170 
144 

11 

64 
18b 
2SO 
238 
U1 
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20 

13 

114 

L265 

£120 

174 
141 

85 

391 

78 

168 

235 

70 

51 

331* 

175 
144 

3Da 

110 

106 

470 

44 

387 

4U 

£31 

87 

35 

s* 

98 


740 

270 

168 

310 

120 

48), 

63 

322 

33 

158 

130 

160 

150 

107 

£191t 


27 

119 

2 

25 

11B 

[210 

130 
93 

3 

131 
160 
152 

82 


HP 

Prom howFA 
,P>ve.HUg.& In* 

Pitip. Part'sblp. 

Prop. & Rev. __ 
Prtp Stc. I**5tp 
iftoglan Proplp 

RegnUan 

Htfocal Prop .. 
Rmehaugh 11... 
Rush A Tompkins! 
[Samuel Props— 
kiuerri HoMmiW. 


70 Box. Mctmp Mp. 


38 


ISecondCity lOp J 


16 iSlwafhami Prop. 


8 

82 

£1B0 

[188 

117 

104 

19 

2S0 

34 

70 


& 

& 

|368 

& 


[North Bm. Preps 
FM4NrM«)Ugr 


k«s*ooS*o.Mft 

[Slough Ests 

| Do 10%Ctxw.-90 
Do. ffk Crx . 919tj 

[SwndSdSecs- 
tsuwwi Natan Grp 
(Stock Convena 
VS*™* Preps KK5L 
Jiltawshn6!eB.aJ 
75 Wto licCvPf 75p 
lb KTapsEdmeslOp 
3b TTown Centre ... 
2h«4 (Town KCily lOo 


Do. 7pc Col Cba PI 
Trafford Park— 
Trusl at Prop. 5p. 
Trust Secs. lOp 
Oo.Deto.Conv. 
UUL Real Prop. 
hMnUianNDll^ 

I Warner Estate. 
(W^rtOrt In. ZOp 
.IWmMtorWUH. 

a 

1. . . WxtanpDr Est. 5*. 
71 jtWinswPnpl*. 
46 K- York Mount- 


Price 

116 

39 

159 
ZL 

J1 

160 
280 
162 
128 

71, 

SO 

186 

250 

194 

105 

S99>2 

79 

75 

17 

12 

104 

£229 

£108 

160 

130 

68 

298 

64 

93- 

34 

50 

51 
Sffii, 

158 

140 

22 

99 

97 
395 

44 

387 

3BQ* 

3® 

98 


*|M 


+V 


31 

04 

525 


13.85 

t56 

33 

(US 

£o 

125 

2.45 

t4.25 

U46 

♦222 


1353 

3H 

d7.0 

g2.B 

45 
Q48C 
518 , 
12%/ 

LO 

507 , 
7%! 
825 
0J1 
*L97 

160^ 

b0.75 

9.0 
125 
itt38Wj 

5.0 
063 
GOl 07 
615 
0451 


. rwi 

r ir | ar 1 1 p/t 

D9| 381*11 
4jj L5j215 
2ll 471145 


l-S 3,«S8 
17] 2.9(292 
14] 2.9)34.9 
171 25)0631 
65 

4.7 29 &4 
14 19 37.9 
73 14 102 

3.1 3.1 <n« 

17 63125 
12 63 119 
11 6 3 211 
20| 42 nu> 


, id 45jau) 

25^144 

73 O a 
2*^ 63 7.7 
id 3.H26J 

3.0| 22(225 
32 75 43 
id ^oM imi 

14 271375 
7l| 13 

- b - 

14) B.4 106 
llj 20 65.1 

6.4 2d 

llj 22)580 
53 24 82 

15 3J 40.9 

16 45 17.4 

* 6.1 * 
26 83 £521 
09 3.C SkU 
• 0.4 * 

16 23 402 
4.7 66 35 


SHIPPING 


[291 

75 

103 

170 

65 


33 Uacotn ' J. i.) 20 d 


* 


103 

W 

52 

£U>, 


BriL & Comm. 

UMimHBrtt 50u 

Fisher (J) 

Gouav Larsen 51 
'Hurting GibaM. 


Lob. O'Seas Frus) 
Lyir Shipping- 
Mersey Dk. Units. 
Milford Docks £l| 


61 (OcueTrangieri J 


P. & 0. Defi £1 . 
Reardon Sm. 50p 
Runciiran (W.i. 
5eaCsd2mmlZ>tf- 


720 

100 

105 

310 

74 

46 

21 

152 

28 

12S 

90 

139 

56 

72 

£191. 


+ZM 


tU227j 

LO 

1265 

60 

d23 

ul 

05 

90 

tU.fl 

028 

75 

Q42: 


32 24)15.9 
- 1.4 — 

45 3.6 65 

24 119 49 


S 06 - 

143 (S3) 
MUSH 
22 — 
[14.9 35 
14 - 


19.7 

42 


SHOES AND LEATHER 


□7 

65 

Fll Group 

106 

«4 

60 

Garnar Booth _ 

66 

55 

37 

Keadtam. Sum 5p. 
Lambm Hth. 20p 

41 

IM 

49 

140 

53 

37 

MevfeoMflc Btutx. 

47 

M 

4? 

Piti.mi Grp 

44 

60 

133 

23 

98 

Strong & Ftsber 
Stylo. - 

33 

110 


! -2 


+1 


d5JM 
64 
13.0 
14 75 
3.78 
4J) 
167 
35 


LS 69(13 6 
0.7 13.9 011 
26 105 5.9 
26 42 96 
04 129 <656) 
12 127 (64) 
— 7.Z — 

18 45 (MB 


INVESTMENT TRUSTS-Cont. 

f -1 & 


19BZJ83 
High La 

128 


89 

179 

32Z 

26 

83 

148 

14 

198 

96 
386 
152 
187 
»**, 
303 
300 
241 
223 
203 

87 

220 

S'* 

47 

Ul 

104 

475 

164 

380 

370 

108 

97 
206 
115 
171 
138 
290 
Z70 
174 
114 

sr* 

360 

166 

32 

151 

220 

78 

51 

7), 


SOUTH AFRICANS 


185 


£191,1800 


765 

630 

20b 

325 

E16>« 

500 

463 

£16), 

274 


92 


268 

150 

48 

170 

[590 

200 

158 

570 

1U 


lAbercom R030 

UngtoAin.lQ.RlJ 

lBariMRadUOtT 

lOntans Qrrr, 'A'50q 

Gold Fids. P. 2bc 
Messina R050. 
[OK Bazaars 50c 
Wi TrseUxm A-5Qd 
16A Brews. 20c J 
(Tiger Oats Rl_ 
Unuec 20cts.—. 


172iai 

UBI2 

742 

375 

165 

260 

£151, 

500 

447 

06 

Z74»d 


♦15 


036c 
10165c 
070c 
tQ 15c 
1018c 

050c 

Q142c 

055c 

034c 

QUSc 

030c 


TEXTILES 


4.l|ui 

27(34-2 

. *■“ 

J” 


aiilniftl 


mwbl 


j(7-Bl 


, VtAldcwn In. lOp 
Assoc. Paper.. . 

! AuttAWibora- 

Bemrose 

BnL Priming-. 
Bnmoing Grp» 
Do Rnlric.Vtg. 
Btxizi 

rtaCxwu 

GxisnxilStr J.) 
□WBIMl«t50p.. 
Clay (Ricfwd).. 
ChraWkir Group. 
Cradley lOp. — 
Crupper (Janet) 
Defort Pack 2C*r 

East Lancs. Ppr 

Eucalyptus , 

Ferry Pic* lOp.l 
♦Fitch A Co. 10p4 
G.B. Papers. 
Geers Gross 10p -. 
Keed R*Jats 10p. 
Hfortton Cmriey-I 
MkmhxpnrtGip . 
fi-CAHIdjiai 
McCentueebJe 50p 
Melody Mins... 
„ More (TFen. lOp 
£15), Ognvy&M. S2. 
18 OHws Paper ZOp 

[305 SaaUM lOp 

Smith (Drift) 2(b. 
SuwrfitU-ffir. 
riwgaait Ppr. 
Usher Wzflmr Up 
Utoce Group 20p . 
WadcUngunOJ.. 
Wabneughs — 


95 

83 

32 

175 
103 
164 
134 
268 
233 

41 

158 

74 
58 
23 

UO 

53 

105 

52 

235 

m 

275 

18 

176 
170 
110 
132 

38 

258 

6F 

75 

£31* 

18 

725 

63 

75 

25 

90 

20 

74 

203 


*5 


+1 


+10 


06 

38 

1-25 

bUO 

B— 

04.38 

04.38 

8.0 

& 

65 

no 

Q357%| 

U0.79 

a 

6.0 

35 

60 

2b 

b4.2 

D40 

u25 

T3.85 

9115 

♦0.15 

9.0 

.H296 

1*164! 

87 

70 

9026P. 

♦50 

05 

5.45 


* 09 * 

2J 65 61 
- 57 - 

19 8.2(7.91 

99 38 «4i 
0.9 4.7 GJT 
25 4.3 11.4 
15 27 345 
2.4 7.4 66 
11 59 7.8 
15 10 292 
4114 1 25 

11 49106 
lb 39 OUI 
55 27 7.1 

14 8 2 017) 

15 96 >47) 
49 36 61 
37 41 76 
19 22344 

19 12 208 
17 11395 

12 5.123.0 
34197) 

7.d 06362 
23 50106 


77) 


35j 


7.* 


IV s 

. * 
17 • 
15 9I12L2 

64 » 


68 


iSla?) 


PROPERTY 


7.d«7i 


AIM Louden 10to| 
All natt London . 
AjtuI. Estates.. 
Acqia Ueoapcricw. 
Apex. Pram. lOp 
. Aquis. Secs. 5p. 
Auumark I*-... 
Bairsnow E*es5p 
Beaze* >C.H.) Up 
Bilwxi 1 Percy) - 
{Book iCIurfcM 5p 

BradlordPnip.- 

British Land .... 
I Do. 12pc Cr*., SiSH 
Brnton Estate.. 
Cap. 4. Counties. 
98 CardiH Prop 20o 


For Carium » EstaU-s see Lite 


INSURANCES 


£lda 

162 

■nsoj 

*■ 

361 

U"t« 

15t 

39‘ 

a 

tin 

571 

431 

44f 

361 

S7£ 

Ilf 
<E 
LSi 
311 
22: , 

58f 
Mf 
40F 
3Sf 

5X 
2» 

111 

28- ^ 

7V 

IK 

tl'N 

Sbf 


Ituyjkuwrd 

p 

E92 

373 
Z7Z 
Z62 
230 

2«8 
178 

B 

ml 

liKW 

I87H 

354 

21* 

2» 
zm 

322 


,157 

^87 

365 


LqmUK^kCm. 

EgodyAlawSp 


(Hogg Robtaeton 
(lagii AGneral. 
WtyUeSAM 
Loamm 4. Man. 
koeto* IMM2C6 
'Karsh McLn^nR 


Pcari So 

Ptowmx 

IPrudmtu! .. -. 
Wmv5p .. 

Royal 

145 Scdnwhi JOp .. 
,85 Siritawuse . 
[W7 Slewwi Wr ZOp 
34 Sun Aflunce cl 
,Mb Sim Lde 5s* ■ 

kjl yTiheM* ED4 


Irjw hakrmnuy 

Trawlers W SO 
W-H-. Faber . . 


05% 

£62 


KS100 

011% 

— 

4J 

Oil 

050 


0tt2U% 

— 

1* 

24 

+1 



m-n 

368 

£19% 

134 

+6 

+j ‘ 

11613 

QS2-D0 

118 


63 

TO 

li3 

367 


ISO 

M* 

SI 

22 

£128 

+ 2" 

*Kl 

— 

ni 

570 


ris.o 

— 

11 



17.0 

■mm 

6) 



HU 

_ 

50 

316 


M1L52 

_ 

50 



113.1 

2.1 

ss 

104 


60 

1! 

8.2 

404 

„ 

1130 

— 

4.4 

£30 


0172C 

Ml 

3.5 

310 

+2 

t!19 

— 

Si 

217 


1100 

73 

hi 

£29>a 

-«g 


15 

S3 



Tb30 

2.1 

4.4 

sso 


12V0 

— 

57 

294 

+2 

168 

_ 

8* 

402 

*10 

tl2.5 

— 

44 

as® 

*6 

1675 


M 

518 


265 

m_ 

72 

220 

-3 

70 

« 

46 

106* 


55 

14 

7t 

260 


130 

LI 

7.1 

975 

+ 10 

430 


61 

440 

• 2 

1110 


3 i 

653 

+3 

9010% 



02 

162 


692 

— 

6) 

flfti 

+ % 

IS 100 

— 

64 

555 

tl 

1150 

2.7J 

1ft 


IC'rtrtNlncial ZOp 

IciiesterReld .. .. 
IChurdib'ry Est„ 
E.AX.A50D .... 
[Clarice NickoHt. 
Cwnpco HldgsZOp 

[Control Sees. I0P 

JCntry New T. Jdp 
(♦OrtWSra C; 
ICusunsProp Grp 
Utaeian(HMgs). 
JDaon Dev CorpnlLj 

[Parrs £Uam ltto 

Ests. & Gen. ZOp. 
[Esb. Prop lav.. 
Emm Leeds.—. 
Famtow Csts. 5 Qb 
iFme Oaks l nvs 5p 
kit. Portland SOp 
iGreentR.) 10p- 
|Greencoat So.... 


Etwrii faj Wtas IBa 132 


9.7 

13.8 

187 


LEISURE 


7- 

151 

MS 

9? 

5f 

M4 

*1 

.'5 


.57 

103 

76 

45 

n 


A RTVPrrt.Ll. 
Anglia TV 'A' • 

Assnr.tis-aueSp 

&)rrawxi # 
sack {9am 5Cb 


88 ftJOQ^v a Hdwkr* 


tampan Irt ^tk» 
[FartorSbUs 10p 


13 ft 
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90 
55 
144 
53 
29 


-1 


5.95 

.65 
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LD 

91 

419 

:n 

d.O 


iTJiiia - 
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182 

21 

90 

3.02 

34tf 

28 

123 

278 

262 

189 

242 

91); 


107 

151 

100 


15S 
d5 2 

♦29 

20 

U 

9161 

«SS4t 

73 

1?9 

Q°ik[ 

t35 

39 

16 


jHannwisan 'A 
UHmwvrFnoVp-l 
tUtloarrv lOp- 
|VHK LnJHKtU 
Imry Properly .. 
(Je ni ryn Invest... 
Kent i»* P ’ 10p 
LtoznafoEsis Mto 
Laing Properties 
| Dnb'ipJjiZaXMB 
Land Invest .... 

jLandSet. £1 

WLend Lease 50c 
IhMtts tor Sm. life 
lien Pras Sto Iflp 
Lon. Shop Prop 

febljKCn. 1«4 
to -fecCw !*»■%. 

Lrmon kdgs. ZOp 
MEPC. 

houuBMwiW 
Mar IborOMh 5p 
:A*ar/er Estates 
Mclnrmey 10a 
McKav 5ess 20p 
[Mfevund SrcsSo 

MouidU+9h 

MOurUview 5p - 
MuCbtow A s J - 

Ntw&RrMishSp ; 


184 Ul 
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545 
560 
104 
220 
m 

64 

12>2 

162 
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111 

2" 

18 

72 

136 

59 

119 
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133 

17 


745 

145 

418 

45 

270 

82 

48 

21 

216 
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48 
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221, 

303 

135 

£154 

C1D4J, 

227 
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187 

38 

69 

34 

124 

48 

152 

172 

73 

93 
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+1 


Man Secs 


149 

t79S 

T139 

N145 
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3.0 
12.76 
10.9 
*0.3 

ffi 

B— 

125 

42 

P15 

1175 

75 

ia2S 

5.0 

fo 

♦29 

110 

b13.0 

d9B 
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ts034c ; 

13 6 

134 

126 
♦10 
14.5 


39) 22) OV 


4.« 
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3.2 SU' 

28 40 b 

55 ♦ 

33 * 
4.1 89 
4.1 212 

£0 15 9 
0913.9 
149 — 
4.718 2 
36 OBli 
23 - 


IS 31296 
K 30336 
09 3 4 .7791 
31 39126 
39 61 54 
4.1 2D 185 
98 Mil 
20 114) 
3b 132 
4310.9 
4.3 89 


5B| 

184 


16 
, 15 
Q35°i] 21 


i*i24 

N5 75 

06), & v| 
09°. 
t3 7S 
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13 65 
04 
20 
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1! 

4 ZS 


15 

[47 2 
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3b 
29 

40 

41 
IE 
1 1 
22 
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IS 
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BE 4.7 
15 863 
36 U7JI 
7.9 1B2 
5.1 119 
60 7.9 
13.9 
46 274 
3 0162 

11 3JL7 
25 389 

9.7 1.7 
24 28b 
7.4 67 
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29 29 5 

3.8 4 9 
68 18.5 

3 0 24.7 
f7.9 - 
3.0 306 
39 25.1 
48 99 

11724 
b.2 147 
14 3 _ 
18 4 - 
24 261 

4 5 224 
10 4 _ 

15 284 
41 66 
10 b 39 
33248 
bO HE 

5 2 Kb 
Z 7 64 
8 3 U) 


262 

77 

71 

84 
65 
50 
30 
71 

r 

EOT, 

27 

162 

122 

30 

301, 

60 

82 

75 

24 

ZS 

86 

105 

47 

56 

88 

55 

M 

52 

50>, 

252 

95 

33* 

27 

79 

50 

30 
■23 
27), 

191 

75 

31 
46 
27 

85 
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B- 

95 

160 

421, 

109 

25 

390 
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53 

35 
70 
45 

36 
U 

54 

% 
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U 
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b7 

17 

22 

20 

40 

99 

15 

9 

U 

54 

57 

24 
31 

70 
40 

s 

u 
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71 
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40 

16 
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17 
48 
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Allied Textile _ 
Atkins Bros. .... 
Beales (J-)20a 
Beckman A lOp-J 

BnL Mohair 

Biinfi L'nfe. 20p 
Carpets Im. 50pJ 
Coals Palons ... 
Corah 


[CourtaukK. 

Ox 7% ft* 82;7 
Croud her fJL)_. 
Dawson (ml 
Dixon I David) _ 
Lx^'bU Wit»n KfeJ 
Foster 1 John) — 
Mrflffloaii2D>. 
HKktagP’sL5flD. 

Hlphamt— , 

irgwotlhM. 20n 
0a-A-20p..- 
ImramlH.llOp. 
(Jerome (Hldgs.i- 

1 Leeds Grp 

[Lister.— -—, 
LonwlfMirrtH.il 
[Lyles (S) ZOp-. 
Mackay Hugh — 
Martin I A. 1 20p 

Miller (F.llOp. 

Momtort 

M union Bros lOp. 
Notts. Manig — 
Nova Jersey 20p. 
Parkland -A' — 
Reliance Kml20o| 
iRIChards 10p... 
|S E.ET.20p_.. 
Scon Robertson 
ISekm Int. lOp 
Shwi&ilawi Hip 
Isrcm# Carpefe lOp. 
JSlrdar. 

(Small 4TkJ«nas 
SmaUUaw R lQp 

Sa. Wscdb L1200 
Spencer (Gen.i. 
Stirling Grp. 20p . 

Stoddard 'A' 

IStmud Rihy Dr'd 
Sumner (F.l ..... 
W, [Swtoeam Wohey, 
Text'rdJrq. lOp. 

57 Tomkinsons 

29 Foetid 

70 Toray Y50 

131, [Trafford Carpets. 
Unigmup..— ..... 

Yorklyde ZOp 

Youghal 
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70 

63 
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m 
30 

69 
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93 

£93% 
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24 

S’ 

43 
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S6 
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24 
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24 
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S* 
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45 
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U 
97 

8 

22 

62 
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w* 
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55 

390 
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+% 
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573 

40 
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49 

35 
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75 
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01 
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40 
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25 
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55 

37 
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Ob 
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05 
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05 
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0 fully integrated banking service 

DAIW 
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■84 

123 

98 

15® 

448 

31% 

273 

206 

72 

27 

50 

24 
50 

278 

93 

30 


255 

140 

12 

630 

670 

24 

132 

700 

98 

42 

450 

330 

205 

55 

UO 

85 

260 


170 

m 

125 

135 

485 

8 

155 


75 IFaiecm Rti50c 

IB |Wankie Col. ZS1 
12 teiun-Cpr -5BU024 


1 r» 

+ OfJ 

| 250 

■ ■ 1 

19 

■ ■ 1 

1 25 



Australians 


Dh. I iru 
tad | Or | Si's 

025c 11031 7 0 

w* 12J10.7 


10.8 

16 

0.7 

-I 
- I 


10 

4 ACM 20c 

17 

-1 




6 

VArgxy Grid NL 25c 

7 

-1 

♦- 

— 

13 

Balmoral Rnoixtes 

13 

-1 

— 

__ 

4? 

•Block Hill Mins . 

45 

-1 

— 

— 

52 


57 


gOlOt 

23 

58 

147 

Vi -T;* Ml 

139 

253 

+5 

-4 

034& 

Ok 

* 

10 

•Carr Boyd 20c... 

0®. 

-14 




70 

PCertral Pacific . 

20 

-1 

— 

_ 

15? 

•Cnnader 0*1 . 

230 

-10 

— 

— 

7 

KuHus Pac NL... 

ft,i 

- l i 

— 


7 

•Eagle Crop 10c. 

7), 



— 

1% 


101, 


w- 




565 

-30 

hOlOc 

P 

1)4 


212 

+3 

130 

24 

10 


18 

-1 


— 

78 


55 

-3 


— 

9 

•Irdril Ml rung 

15 


— 



7 


26 

-2 

— 

— 

S 


12 

-1 





'» 


68 


■to. 

— 

97 

•Meekalharri 25e , 

115 


— 



15 

7T/T*|j| -Tf^TPI 

33 

+ 3 

— 

— 

15 


30 


— 

— 

15 


24 






143 

; i * fl,' 1 , )?» j 

238 

+ 1 

05c 



5 


5 

-2 




2) t 


5 


to- 

— 

il 


29 

+1 

— 



77 


136 

-2 

gQ6c 

Li 

in 

Mth. Kaigurfl 

46 

+L 




61 

•Oakbndge 50c. . 

62 

... . 

<J7C 

L7 

34 

•Paoftc Copper .. 

48 


— 



64 


64 


— 

_ 

211 


342 

-22 

Q15c 

— 

6 

nMEliHirM 

6 

-1 

— 



117 

•Ren1so*i50c___ 

210 

-5 

*Q5c 

— 

105 

•Do Defd 

170 

-10 


__ 

30 

V /- . i CTTflMlppH 

58 


f- 





10 






27 

„ 

— 


2U 

L A . f 1 * * ‘ "PI 

14 


— 

— 

6 

fMrraiwt.??. 

26 





150 


238 

• 1 

W2>X 

* 

U 


58 


— 

— 

6 


14 


— 

— 


12 


2.6 


02 


Tins 


135 

55 

[9% 

330 

13 

42 
[350 

43 
20 

^80 

|19D 

25 

93 

43 

125 


Ayer Hium SMI. 

Genor - 

Gold A Base 12%p . 
Gopeng Cores. — 

Kamunuig iM050- 
KUlmghafl SM1-. 

Malaysia Mug. 10c . 

•Pahang 

Prmricalen 10p.... 

PetalmgSMl 

Sungei Best SMI. 
pSwremrCBpMSl 

Taping 15p 

9Ta*gkMH. TkiSNl. 
TronohSMl 


235 

132 

11% 

380 

52S 

18 

132 

675*1 

93 

40 

32S 

300*1 

205 

45 

105 

70 

260 


-1 


Q95t 


200 
210 
15 

.WBflje 

-1 fen'll) 

M»ot 
MUSc 
IriiO^c 
g3J5 
rQSc 
TvQSOci 


-I 


1.M115 


2ft 11.4 
Oft 5.9 


7.5 

5.7 


21 
53 

0*4 

a w 

♦ 

k 


2.1 

48 

18 

53 


Miscellaneous 

155 


27 
[170 

__ jl 

£40),k2S 


495 


552 [344 


£122 

33 

m, 

530 


141 Uidmlral Mines 

[ 20 WAngto-Dondnion 
a (yAngto Uld. Dev.. . 

For Burma see Southwest Res 
[VCotoy Res Coro.. 

ICora. Murch. 10c. 

UExpiaura Gold.. 

VHIgmMwd Res._ 
ManataiiaeqSl. 

[NorthgaleCSl — 


UO 


| £84 to94UUKU9MBBH 
11 VSablna ImfcCSl 
12), KmOMesiRBlOp. 
270 fTara Expcn SI _ 


iw =i-d=> 


1190 

435 

4 

J30 

03 7 a 

4®S 

525 

£120 

28 

13), 

455 


+■5 , 
+ lij 


4060c 


040c 


UO , 
09), od 


1ft * 


—I 00 


Lft 44 
23.9(18.0 


-I 


NOTES 


lirueu Otherwise hxJka«e4 prices and act OvUnKts art in pe«e and 
denandiations are 25a Enlnaud priceiranrings noJm and coven aro 
baud on taUSI annual reports and accounts and, where possible, ara 
updated m hxir-yeariy dgms. PfEs ore caucolated on “net" 
■dstribuUon tons, rwMnfe per store being computed on prom after 
taxaUoo anl omheved ACT Mfeere applicable: brackrted nguros 
uxtcaie 10 per eem or more difference » caicoiaied on “nil" 
distribution. Coven ore based on “maxtanen" dlstnbudon; this 
lom pa i es gross dividend costs to wofM after taxation, excluding 
napUnai pref itsStosaei tax Inriudtag rttauM extern of dhriVU 
ACT. Yields are based on middle prices, are grass, adjusted 10 ACT Of 
30 per cent and allow lor ate of derived distribution and nqnts. 

♦ “Tap" Stock. 

Highs and Lows marked thus hove been adpmed to allow lor rlrhu 
tones for cash. 

Interim since taicraased Or rmimed. 

Interim siwe reduced, passed or deferred. 

It Tax-free id mxwesMewts on applicaitoa 

♦ Flgixes or report awaMcd. 

V NH officially UK Listed; dealtogs oermlned under Rule 163(4 H.*l. 

♦ USM; not Wed on Stock Emhaige and company no I subjected u 
same degree of regolaitoa as I toed sccwtucs. 

II Dealt in wider We 16301. 

0 Price at Unw of uisoeosioa 

f Indcated dMdend after pending scito and/or rights Issue' rarer 
retotes to prori— dfohfenl or forecast, 
to M«*ge< bid or nraramhotton to prawns. 

4 Not comparable. 

to Same Interim: rrdoced final amVor muted ram mgs Imfecau d 
Forecast dhndend. rawer on earnings untated by latest heeiM 
statement. 

Cover allows for conversion of shares net now ranfcuig for dtvidrids 
or ranking only tar rtortcied dividend. 

X Cover does iM ailow tar shares which may ato) rank ftodhridendal 
a latere dale. No P/E ratio usually p ro ridtd 
No par rohre. 

II.Fr. BcVgifle Francs- Fr French Francv ft Yieid baled 00 
astwnptlon Treasury Bill Rase stays wwhanoed until matanty of suck, 
a Tax free, b Figures based on prospectus or gibe* offloal estmu te. 
c Cents. 4 DfoUend rale paid or paisfeie on part id capital, rarer 
based on addend a lull capital e RedenqnUm yield, f Flat ytatd. 
g Asaioned Addend and yield, h Assumed dhiUend and yield afle* scrip 
bnoe. J Payment tram uoftal sources, h Xerara m Interim IWprr Hen 
pterions total, a ltg« issue pendmg. * Ewntogs based on prelimtoary 
htoxes. t Dhndeix) and yield exclude • wectal payment. I iwacaud 
rtvHtewt cover rotates kj previo u s towden d P/E ratio based on latest 
annual earnings, n Forecast dhrtttand raver based on previous year's 
eammos. v 5afafect to local tax. x Diridend cover in excess of 100 
limes, y Dividend and yield based on merger terms, x tfewdend and 
yieW include a special payment Cover does ool apply to special 
payment- A Net tlvbtond and ysetd ■ Preference dtvMrad pawed or 

drfenvd C Camtea E Umtaum tender frtet F Dividend and 
bawd on prospec tu s or other official ratanaus (or 
J 9R3-84. 6 Assumed dfridf d l and yttU atler pentfng senp aflrttar 
ngbts issue. H Dividend and yield based on prospectus Or other ofttoal 
estimates for 1984. K Figaros based on prospeoas or oilier offlciN 
cstimaiet for 1982-83 M DMdend and yield based on prospectus or 
Other officMJ rslunMes tar 1983, N Dividend And yw-ld based on 
prospectus Or other official rdloulrs for 1962-83 P Figures (Used 
on prospectus or other official estimates tar 1982 Q Gross. T Figure 
assumed. Z Dividend total 10 dab . 

ABbrevialMiS' el ex (Bvtdrnd, *c ex scrip issue; ir m rights: n ex 
all; d e> caprUI dtorfiwtlea 


REGIONAL AND IRISH 
STOCKS 

The fortowmg Is a selection el regknal and Irish socks, the tatter being 
Qucded Mi Imb currency. 


Albany Inv. 20p.... 

Bertrams 

Bdgtartr ES. SOp 
Craig & Rose £1_ 
Ftatay Plrg. Sp 

Gralg 5Mp.il 

Hlpsens Brow 

HM Uns>25a 1 

au. Stm. Cl— 

Pearce 1C. H.> 

PecIHMgs. 


49 


17d 


490 


£12 


34 


0.9 


105 


900 


90 


03 


172 



KtSH 


uoo% 


Exca Upc 19B3... „ . 
Nto.9%noB«a9.^ £05% 

r«i 13% 97/0? ._ 

AlfeneGas. — 

Arnoll. 

CarTOlltPJ.' -J 

Concavif Prods. ... 

HettoniHhkri I. _) 

Ins. Caron Irrtand 

Into Ropes.... — . 

Jacob 

r.M g 

Jmdoro 


193% 

104 

190 

90 

07 

12 

M 

26 

u 

85 

42 


OPTIONS 

3-month Call Rates 


BOC Grp— . 

1.S.R 


Barclays Bank . 
O eecnam. 

Blue Circle 

Boots. 

Bouulers. - - 
Brn. Aerospace 

" AT 


Couruukts -. - 

DebrfUums _ . 

Dtstuim 

Dunlop ... ...—. 

Eagle Star. 

- N.F.C 

Gen. Accident . 
Gen Electric - 

Glaxo 

Grand Uet 

US ‘A" .... 
Guardian . ... 

K.N 

Hawker SWd . 




House of Fraser. 

15 


15 


24 

. 

17 


10 


h 

I.C.I 

tl 

- 

jt 


16 


.» 

Legal AGen 

28 


35 

Lex Sendee . ... 

16 


44 

LlnjOsBaiW „ 

35 


V2 

-Loh- 

4 


■9 


11 


SO 

Lacas Ends.. - 

12 


M 


12 


li 

Mrirv&Sonv 

16 


'.•A 


30 




9 


n 

NdL West Bank 

38 






.-df 


50 



Ratal Elect 

45 


TO 

R.H M. 

b 


A 

Ram Org Ord . 

15 


■jo 

Reedimm .. . 

26 


24 

Sears . . . 

9 


45 

Tl 

13 


25 


a 


50 

Truun EMI . _ 

38 


35 

Truss Houses 

13 




4 


39 

Urulnrr 

65 


Utd. Drapery 7 

V triers 12 

Woalwortli HU.. 15 


Brn Land. 

Cap. Counties .... 

Land Sees 

MEPC - . 

Peachey 

Samuel Praps .. 
Town t. City ...... 

Oita 

Brn. Prtrairvm 
Burmah Oil 

Chartertiall 

KCA 

PromMT 

Shew — 

Trnentrol 

Ultramar . 


Charter Com. . . 
Cons Goto.. 

Ltxirho . 

tbn T. Zat 


A sikuoi of Options Crrorff n pm no Uw 
London Ctbck Exchange Report page 


“Recent tsmea" and “Righto*’ Page 33 


TWt service is awrtabi* tu every Gwapany dealt la on Stock 
Exchanges fbrtmghnat the United Kingdom for a lee of £600 
per anaom far each security 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar weakens amid EMS uncertainty 


The dollar lost ground yester- 
day as funds were attracted 
towards the stronger members of 
the European Monetary System 
ahead of the weekend and any 
possible realignment. The D-mark 
and the Dutch guilder were the 
principal benefactors. 

Sterling was firmer overall, 
helped by hopes of an early 
agreement to the current Opec 
talks. 

Most EMS currencies were 
trading around their lowest 
permitted levels against the 
D-mark, the notable exception 
being the Dutch guilder. 

DOIXAJR — Trade weighted 
Index (Bank of England) 120.8 
against 122J2 six months ago. The 
dollar has shown renewed 
strength as a safe haven for funds 
during a period of extreme un- 
certainty about the effects of fall- 
ing oil prices on other currencies. 
U.S. interest rates have not fallen 
as sharply as once expected, 
partly because of the high level 
of Federal funding. These factors 
are tending to outweigh the 
present trade position and 
balance of payments deficit. 

The dollar closed at DM 2.3915 
from DM 2.4070 and SwFr 2.05 
against SwFr 2.0610. It was also 
weaker against the yen at Y237.0 
from Y237.50 but rose against 
the French franc to FFr 6.94 from 
FFr 6.8775. 

STERLING — Trading range 
against the dollar in 1982-83 Is 


1.9265 to 1.5005. February average 
1.5735. Trade weighted index 79.8 
against 79.7 at noon and 79.6 In 
the morning and compared with 
79.5 on Wednesday and 9L7 six 
months ago. Sterling remains 
weak and vulnerable because of 
uncertainty about world oil 
prices. The - London Opec con- 
ference has proved particularly 
unsettling. Falling Inflation, a 
decreasing budget deficit and 
good trade figures until recently 
have tended to be Ignored- 

Sterling traded between $1.5040 
and 51.5155 against the dollar 
before closing at 81.51 15- L5 125, a 
rise of 1.05c. It was also higher 
against the D-mark at DM 3.6175 
from DM 3.6150 and SwFr 3.1025 
compared with SwFr 3.0950. 
Against the yen it improved to 
Y35SJ from Y357 and FFr 10.49 
compared with FFr 10.32. 

D-MARK — Trading range 


against the dollar in 1982-83 Is 
2.4940 to 2^410. February average 
2.4260. Trade-weighted Index 
130.7 against 125.1 six months 
ago. A right wing victory in West 
Germany’s general election was 
largely anticipated by the market, 
and emphasis Is now switching to 
hopes of lower German Interest 
rates, and increased strains in 
the EMS as pressure grows on 
the weaker members. 

Several EMS currencies 
touched their lowest permitted 
levels against the D-mark La 
Frankfurt yesterday. Tbe Danish 
krone fell to its floor of DM 27.715 
per 100 krone, from DM 27.75, 
at the fixing, while the Belgian 
franc remained pinned to its floor 
of DM 5.0740 per 100 francs. The 
Irish punt touched the minimum 
allowed DM 3.3020, but was fixed 
slightly firmer at DM 3.3060, com- 
pared with DM 3.3130. Outside 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

Currency 
amounts 
against ECU 

% chsngs 
from 
control 

% change 
adjusted for 

Diveigsnca 


rates 

March 10 

rata 

divaigance 

limit % 

Belgian Franc ... 

44.2704 

44.6244 

-0.77 

+1.0S 

+■1.5801 


8.2340Q 

8.18541 

-0.83 

+029 

±1.6430 


2.33379 

226422 

-228 

-1.18 

+1.0888 


6.61387 

6.53952 

— 1.12 

+0.70 

+12940 


297971 

2-50934 

-2.73 

-0.91 

+12004 

Irish Punt 

0691011 

0.884793 

—0-90 

+0.92 

+1.6691 

Italian Lire 

1350 27 

1350.73 

+0.03 

+0.77 

±4.1389 


Changes are (or ECU. therefore positive change denote* ■ 
weak currency. Adjustment calculated by Financial Times. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Note Rates 


Argentine Poeo.J 98-872 99,072 I 62.820 62.570 
Australia Dollar,. 1 1.76101.7630 1.1640 1.1650 
Brazil Cruzeiro ' 694.51 SB8.S1 , 394.06 396.03 
Finland Markka^ 8.1445-0.1600 0.3920-5,3940 
Greek Drachma.. 124.117 127.436- 83.40-S3.65 
Hong Kong Dollar 9.987-9.996 , 6.6160 6.6200 

Iran Rial 126.90- I B4.5S- 

Ku waitDInan KD) 0.442-0.443 >0.29250.2926 
Luxembourg Fr.. 71.2S-7I.35 I 47.14 47.16 
Malayeia Dollar.. 3.4460-3.4550 3.2840 2.2860 
New Zealand Dir.' 2.3085 2.3160 ' 1.5276 1.6295 
Saudi Arab. Riyai 5,2005-5.2065 3.4395 3.4405 
Singapore Dollar 3.1365 3.1470.2.0795 2.0815 
Stft. African Rand 1.8445 1.6450 1.0875 1.0680 
U-A.E- Dlrliam..... 6.5620 5.5565 ' 3.6720-5.6735 


> Austria.. 

Belgium — 

Denmark 

.Franco— 

■ Germany- 

Italy 

i Japan 

I Netherlands.... 

I Norway. 

Portugal 

Spain 

Sweden. 

Switzerland .... 
United State#.. 
Yugoslavia—... 


• 26.35 26.66 
. 75.16-76.15 
i 12.97 13.10 
10.36-10.51 
3.59 -3.63 

j 2100-2160 

356 561 
; 3.98-4.02 

I 10.73 10.85 


Bank of Morgan 
England jGuaranty 
Index . Change % 


Special 'European 
Drawing Currency 
Rights J Unit 


143-170 
190-205 
11.18-11.88 
8.08-3.11 
1.50 1.62 
118-123 


Sterling. 

U.S. dollar. I 

Canadian dollar... ■> 
Austrian schilling.; 

Belgian frano 

Danish kroner 

Deutae ie mark. ... 

Swise i ranc. 

Guilder • 

French franc 

U.7. ' 

Yen ' 


79.8 

—40.1 

120.8 

+ 11.0 

90.7 

-17.0 

122.5 

+ 31,4 

9S2 

-0.9 

85.7 

-102 

130.7 

+ 572 

149.2 

+ 103.5 

120.5 

+ 282 

74.1 

-192 

62.1 

-S9.4 

144.8 

+ 392 


Sterling .. — ' — . 

U.S. S 8V 

Canadians.. .[ 9.38, 
Austria Sch 4*4 
Belgian F ..J 14 . 
Danish Kr ..J 10 ' 


0.722497' 

1.09032 


"Selling rates 


Based on trade weighted changes from 
Washington agreement December 1971. 
Bank of England index (bass average 
1915-100). 


D mark J 

Guilder J 

French F 1 

Lira > 

Yen ; 

NorwgnKr. - 

Spanish Pta 
Swedish Kr 
Swiss Fr. ... 


Greek Dr"ch 2Qiji 


18.3348 > 
51.5850 •' 
9/42036 
2.60935 
2.88717 . 
7.49868 j 
1556.16 ; 
259.169 - 
7.81378 . 
143.535 . 
8.11961 
2.23810 
90.9872 


• CS/SDR rate for March 9: 1.33615. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


March 10 

U.S. 

Canada 

Nathlnd. 


Nathlnd. 3.994-4.03 
Belgium 70.95-71.70 
Denmark 12.99-13.10 
Ireland 10900-1.101 


% Three 

spread Close One month p.a. months 

1.5O40-1.S156 1.5116-1.612S 0.29-0 J4c pm 2.10 0.72-0.67 pm 

1 .8450-1 .8950 1 .8520-1 -8530 0-30-0. 20c pm 1.62 0.75-0.65 pm 

3.994-4.03 4.004 -4.014 2V2e pm 6.74 64-64 pm 

70.95-71.70 71X5-71.35 110-1 25c dis -19.77 160-180 dls 

12.99-13.10 13.D4V13.054 104-1 24 Ore dis -10.75 26-27*, dls 


Match 10 
UKt 


1.5040-1.5155 1.5115-1.5125 0.23-OJ4C pm 


Ireland t 1X710-1.3845 1.3750-1 .3775 0.80-0. 72c pm 


Portugal 139.75-143.25 138.75-141.75 710-1 630c dis 


I 1.0900-1.1000 1.0965-1.0985 0.42-O.54p drs -B.2S 104-1 .21 dis - 

r. 3.60-3.64 3.614-3.624 24-14pf pm 6-22 54-64 pm 

al 139.75-143.25 138.75-141.75 710-1 630c dls -99.75 96S-2475dts -* 

198.60-189.70 199.15-189 JS 185- 345c die -15.96 675-780dis -1 

2.153-2.165 2,153-2.155 5540 lire dls -32JB 88-86 dls -1 

y 10.77-10.85 10 A3- 10^4 1V24ore dls -1.80 7V* 1 , dis - 

10.38-10.S1 10.48-10.50 90-66c dis -72X7 65-71 dis -2 

n 11.22-11.27 TI.25V11.264 14om pm -4 dis 0.67 4 pm-4 dls - 

356-360 358-359 1.40-1 20y pm 4.35 3X5-3.65 pm 

l 25.30-25.55 25.40-25.45 13-114gro pm 6.69 37-324 pm 

3.06V3.114 3.094-3.104 24-1 4c pm 7.73 6-54 pm 

Belgian rate K for convertible franca. Financial franc 75 95-76. 05- 
S ix- month forward doller 0.99-0. 94c pm. 12-month 1.55-1 ,40c pm. 


Canada 1.2235-1.2286 1.2246-1.2256 D.O4-0.0BC dts 
Nathlnd. 2.B47S-2.6615 2.5480-2.8500 I.IO-I.OOc pm 
Belgium 47.06-47 JO 47.14-47.16 80-100c dis 


198.60-199.70 1 99.15-188 JS 185- 345c dis 

2.153-2.165 2.153-2.155 55-60 lire dls 

10.77-10.85 10^3-10.84 1V2>Kira dls 

10.38-10.51 10.48-10 50 90-66c dis 


10.77-10.85 

10.38-10.51 

11.22-1127 

356-360 

25.30-25.55 

3-0SV3.11*! 


Denmark 8.9200-8.6475 8.62S0-8.83S0 4.BO-S.GOora dis -7.09 10-11*, die -428 

W. Ger. 2J860-2.4080 23910-2.3920 0.83-O.78pf pm 4JM 2.46A41 pm 4.07 

Portugal 92.SO-96.2S 93.75-85.25 S00-1100c dls -10322 70G-17D0tUa -81.81 

Spain 131.65-13226 131.70-131.80 82-92c dls -733 267-277 dls -828 

Italy 1,424V 1.433 1 .4244-1.4254 43-48 lire die -3825 68-77 dis -20/45 

Norway 7.1520-7.1725 7.1B2S-7.172S 2 25-3. 25 ora dls -4.60 8.40-9 20dis -426 

France 62700-6.9900 6.9350-62480 43-48o drs —79.02 48-53 dls —2923 


Sweden 7.4410-7/4700 7.4460-7.4550 0.80-1. 300 re dts -1.99 220-320dls -1.98 


an 238.60-238.00 23925-237.05 0.47-0.42y pm 2.25 120-1/48 pm 226 

trie 1820-16.83*1 1620-16.81 5V44gre pm 328 1SV12* pm 333 

tz. 2.0460-2.0690 2.0496-2.0606 0,99-0. 94c pm 5.65 222-2.87 pm 525 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 

discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rate is for convertible francs. Financial franc 50.20-50.30. 


1820-18.83*1 1620-16.81 5V4*^rt> pm 


EXCHANGE CROSS RATES 


; Pound St* rllngj U.9. Dollar | Peutschern’k JapanosoYenj French Franc Swiss Frano j Dutch Guild*] Italian Lira (Canada DollarjBoigian Franc 


Pound Sterling 
U.S. Dollar 


Deutechemark 
Japanese Yen 1,000 


French Franc 10 
Swiss Frano 


Dutch GvIWor 
Italian Lira 1,000 


0277 I 0.003 



Canadian Dollar 
Belgian Franc lOO 



MONEY MARKETS 


UK interest rates start to ease 


UK interest rates showed a 
softer trend yesterday*. Hopes of 
an early agreement in the 
current Opec talks tended to 
underpin sterling and this 
helped to improve market con- 
fidence. Longer term rates lost 
ground as did rates at the 
shorter end. giving rise to in- 
creased hopes of an early cut 
in clearing bonks base rates. 
However, much will depend on 
next week’s UK Budget. 

The Bank forecast a shortage 
of around £400m with factors 
affecting the market including 
bills maturing in official hands 
and a net lake up of Treasury 
bills — £375m and the unwinding 
of previous sale and repurchase 
agreements — £55m. On the other 
hand Exchequer transactions 
added £70m to the system. The 
Bank gave assistance in the 
morning £425 m, comprising pur- 
chases of £44m of eligible bank 
bills in band 1 (up to 14 days) at 
II per cent and £61m in band 2 
(15-33 days) at II per cent. It 
also arranged sale and re- 
purchase agreements on £320m 
of bills at II per cent, unwinding 
on April & 

The forecast was later revised 
to a shortage of £450m before 
taking into account the morn- 
ing's operations and the Bank 
gave no further assistance in the 


afternoon. were down to llft-lOtt per cent 

Overnight interbank money compared with 11^-11 per cent 
opened at 11 1-11 J per cent and while discount houses buying 


eased to 11 per cei 
reaching a peak of 12 


er cent before 
: of 12 per cent. 


rates on three-month eligible 
bank bills slipped to 104 - 10 H 


Later balances were taken down per cent from 1013-102 per cent 


to 10 per cent. Three-month 


sterling certificates of deposit quoted 

LONDON MONEY RATES 


In Frankfurt call money was 
loted at 5.70-5.80 per cent 


I Sterling 
Certificate 
. of deposit 


Local .Local Auth.i Finance 
Authority negotiable 1 House 


deposits 


Finance I :Dl*count ! 

House Comp; iy Market [Treasury 
Deposits Deposits Deposits Bills « 


Overnight. 

2 days natiae J 

7 days or J 

7 days notice _] 

One month ' 

Two months .. 
Three month*. 

Six months 

Nine months ... 

One year 

Two yean 


llft.ll* 

Uit-11* 

11 , 

lor.ioi, 
lOn-lOft 
109* 101 b 


Ufa 11* 
11*4 11* 
j 11 >a Ilia 
t ll.i-lU, 


< 109,-104% 

! lOii 


114-HU 
HU 
11 i a 
U >« 
Ida 


117*119* 

xut-xm 

lias-ii i* 
106B-10U 
11- las* 
1073-101* 


— 

U-llifl 

10-1 Ha 

-m 

lilt 



— 

ll«sll*s 

11 

Ills 

Hi* 

n 

11 U 

114 

107s 

ll»s 


104 

IDTg 

— 

— 

10t B 




10»4 

— 

— 1 


11 lljjr 

11 107* 

ID# 10*4 -10fi 
- 10£-10*4 


_JCGD Fixed Rate Export Finance Scheme IV Average Rate for Interest period February 2 to March 1 1983 (Inclusive) 
ll-3al p4c cone. ' 

Local authorities and finance houses seven days* notice, others seven days fixed. Long-term local authority mortMoe 
rarei nominally three years lit, per cant four year* lit. per cent five years 11*. per cent. Mank bill rates in table 
sre buying rotes lor prime paper. Buying rate for four month bank bills 10*»-10“» per cent four months trade bills 
p4r cent. 


Approximate selling ram for one month Treasury bills 10* per cent two months 10* per cent end three months 
10*V per cent. Approximate selling rate for one month bank bills 11 per cent two montfie KFV per cent and three 
months 10*-10* per cant: trade bills 11**u per cent two months It* per cent and three months 11* per cant. 

Finance Houses Raws (published by tiw Finance Houses Association) 11* per cent from March 1 1983. 

London and Scottish C tearing Bsnfc Rstes for lending 11 per cant. London Deposit Rates for sums to seven days’ notice 
8 per CDfit. 

. -TgMM-Hf B '" s: Average tender rate of discount 10.7233 per cent- Certificates of Tax Deposit (Series 6). Deposits 
8nd over P«t cent one-three month 11* par cane thras-six month 11 per cane six-12 

month 10* per cent. Under Cl 00.000 10* per cant from March 7. Deposits held under Ssrlsa 3-5 10* per cent. The 
rate lor ell deposits withdrawn for cesh 6-j per cent. 


INTEREST RATES 


EUROCURRENCY INTEREST RATES 
(Market closing rates} 


MONEY RATES 


NEW YORK 


Sterling.. 

U.S. Dollar. 
Can. Dollar ..i 
D. Guilder ...J 
S. Franc-. 
OoutachmTk 
Ffneli Frano 
Italian Urn 
Belg. Frano..' 

Corn 

Fin. • 

Yen - i 

D, Krone 

Asia 8 i Sing.) 


11 lit, 
69* -Bit 
7l;-B 
49*4* 
41,-9* 
5 .*-5* 
60 120 
6070 


11 * 11 * > 
8* 8 I 
8-8 I 
45*49* I 
3 1, -6* I 


I 51,23* 

260 380 


260 380 
7713-95* 


11* II* 

B»-9* 
file 96* 
4*29, 

3 ia-36* 

85-100 
36 10-43 l B 


li-ina 
9*8* 
fi3*-95g 
41a -46* 
31*25* 


1 

| 8 * 

! 99* 95* 

j 45,-49, 

I 5^3t* 


56 41 
26>* 289* 


; 27 80 

, zsi* aa* 


109* 10* 
I 9*9*8 
9la9J, 
aig-B* 

I 39, 57a 

HasS 1 

2078.23* 


Prime rate 

Fed funds (lunch -time)... 
Treasury bills (13-week) 
Treasury bills (2S-week) 


NETHERLANDS 

Discount rat* 4 

Overnight rata 4VC 

One month 4*-4* 

Three months 4 * 4 * 

Six months 4 * 4 * 


161? 18 
IS- 15 * 
67*7 
16-151? 

er* g 


55 65 
15.1SM 
6:*7 
22 1? -231* 

a«e* 


31-34 

15-1514 

6r;-6l» 

22 23 

9. 


IS 201* 
149,-15 

6K-6rt 
latg-lSi* 
Bie fti« 


151* 161* 
15 1614 

Srl-9,* 


• 13>*. 14 
i 12 >4 12>* 
| 89* -69, 

; 164.161* 

: 9Je-9ti 


GBtMANY 

Lombard 

Overnight rate .. 

One month 

Three months 

Six months 


$ CERTIFICATES OF DEPOSIT 

One month 8.654.75 

Three months - 8.76-8.8S 

Six months 8.85-8.85 

One year .. .... 3.06A26 


FT LONDON INTERBANK FIXING 

.11.00 o.m. MARCH 10] 


FRANCE 

Intervention rate 
Overnight ran .. 

One month — 

Three months 

Six months 


LONG TERM BIRO $ 

Two years 10V WH 

Three years 10VH 

Four years 11-11 1 . 

Five years 11 Vim 


5 month U.S. dollars 


6 months U.S. do! [are 


Otlor 9 4/16 


JAPAN 

Discount rate 5.5 

Cell (unconditional) 6.71875 

Bill discount (3-month) 644375 


SDR LINKED DEPOSITS 

One monrh . MV15 

Three months ............. 10V-10 u is 

Six months - ... SFV-IO^ 

One year 9’u -8°* 


The fixing rates era the arithmetic means, rounded to the nearest one-sixteenth, 
of the bid end offered rates for SlOm quoted by the market to five reference banks 
■t 11 am each working day. The banks art Nations) Westminster Bank. Bank of 
Tokyo, Deutsche Bank. Benqira National* do Paris end Morgen Guaranty Trust. 


SWITZERLAND 

Discount rate flt. 

Overnight rata 2Y-3\ 

One month 3'u -3’s* 

Three months 3V3*. 


ECU UNKH7 DEPOSITS 

One month 22V23’, 

Three months 14Si -14 7 » 

Six months 11“n-1Z*» 

Ono year ...._ - 10V-HU 


FINANCIAL FUTURES 


Financial Times Friday March 11 1983 

Authorised Unite — continued 

Equity 5 Law Un. TM. Mngra.(aHb) (c> ^**"5 

Hexagon Service* Lid Do Asian f lPJf- 


BtighVieMt 1R.6 M.fixd 

Do Asian* lPJf 2DJ» „ 

■ ■ *Deeime there.. *D*HnBFr|. •. 

Tbe BAonsy Market Trust 

< TUwS5 sararao at *rn rnr Oaxrutra M ^'- 


4 Cl St Helm. Lorahm BC5P 4 

AintFrreGw IM3 lOS-J 

Brcwla Coo 69-9 ”■* ■ ■ * • !•£ . 

BrawfnGrlnc 66 J «9-» .... 

CanGwthFd — 100-0 .... t.lt 


Sentiment improves 


the EMS the dollar fell to 
DM 2.3932 from DM 2.4090, and 
sterling to DM 3.6120 from 
DM 3.6220. 

FRENCH FRANC — Trading 
range against the dollar In 1982- 
83 Is 7.3250 to 5.6850. February 
average t879L Trade-weighted 
Index 74.1 against 72.5 six 
months ago. The French franc 
has come under increased pres- 
sure within the EMS since the 
result of the West German elec- 
tion. It Is now supported by 
extremely high Eurocurrency 
interest rates, making specula- 
tion against the currency pro- 
hibitively expensive, but remains 
at or near its lowest permitted 
level against the D-mark, increas- 
ing expectations of a devaluation 
once the French municipal elec* , 
lions are out of the way. 

The Bank of France sold a , 
substantial amount of D-marks j 
when the German currency was j 
fixed at FFr 2. 8980 in Paris, com- : 
pared with FFr 2.84450 on Wed- ! 
nesday, very close to Its EMS 
ceiling of FFr 2^985. Latest 
figures show a currency outflow 
of FFr 3bn from the French 
foreign exchange reserves in the 
week ending March 3. The franc 
was very weak against other 
major currencies at yesterday's 
Paris fixing, with the dollar 
rising to FFr 6.8775 from FFr 
6.SS, and sterling improving to 
FFr 10.4430 from FFr 10.3150. 


bentiment in tne sterling 
denominated contracts was much 
better on the London Inter- 
national Financial Futures 

Exchange yesterday. Volume was 
also higher in the short sterling 
deposit, at 1,398, compared with 
821 on Wednesday, while activity 
in the gilt pit increased to 1.963 
from 1,595. Tne June gilt 
opened 20/32 higher at 103-30, 
and touched a peak of 104-22, 
reflecting the strength of the 
cash market This followed tbe 
better performance of the pound 
on hopes that the Opec confer- 
ence would reach an early settle- 
ment. June finished 1-6/32 
higher than the previous close at 
104-16, as thoughts moved once 
again to the possibility of lower 
UK bank base rates. 

The June three-month sterling 
contract traded 1.042 lots. It 
opened 16 points higher at 89.85. 
which turned out to be the 
lowest level of the day, and rose 


to a high point of 89.98. Earlier 
this week financial markets were 
concerned that tbe weakness of 
the pound would lead to higher 
London interest rates, but ex- 
pectations of an Opec settlement, 
and the mlneworkers' ballot 
rejecting strike action over pit 
closures, once again left traders 
thinking about falling base rates 
to coincide with next week's 
Budget. The June price finished 
24 points firmer at 89.93, while 
September ended 22 points up at 
90.06. 

June Eurodollar's opened 7 
points higher at 90.77, and traded 
within a very narrow range of 
90.77 to 90.78 during the morn- 
ing. The price touched a peak 
of 90.81. but closed only 4 points 
firmer on the day at 90.74 as 
Chicago opened depressed and 
very quiet. Federal Reserve 
Board chairman Mr Paul 
Volcker's comments about money 
supply and inflation continued to 
overhang the market 


Insurances— continued 

Albany Ufa Assurance C» *** „ * 

3 Darke* Une. Potters Bor. 6707 42511 


4 


EaPenOdAc UL4 
FU I Sen AC 382.1 
GtMnPenAc Z1U 
InflMnPnAc zza.S 
NAmPnFSA 115.2 


RIM Pen At 211.4 , ,, 

MpllvPrAc 469.1 49S-B +*S 

CenuMrcIa; union Group 

wsttitt srs™^ ?.-?*■ ”2* 

Aa Uta Mar 11 — 30-5* — 


581 -a + 7.1 — 

411.* -l.J 

Z4S.4 4 0.1 — 

236-2 4 0.6 — 

lit .8 «P3.2 — 

223.5 ... — 

4*3.0 4ZJ — 


maMtra . — 

ISWhT 


?» 'M|y£ 

iSE* ' — O.T: . ^ 


= BS&E ffi.Jg*? 

CeMUl UNt Prtcw 




■*" tWi|L 


lei ■ 

II . I 

8 * . 

\ >i 


Miugn 102.0 

UK Cqultv 10X3 
reel Eaitiir iai.3 
Property 86.7 
FbM lot _ 100.7 
ina, LnM G* 9X0 
CFO *5.8 


CM nra ITS. 6 _t«A. 

SPfiq3>Sd 1 S.'l - -or 


4-0.2 — 

+ 1-1 — 


?»waa L »» Aaourawti *CoU0 . 


JS&jj m 

SSii M i|| 

PerefqiUrr imj Toil lij 


CM 117.1 1ZXS 4*2 

Flxeo lac 1 32.5 139.S +1.5 


134 1 U1J +QJ! 

NU Wert 160.7 177.6 4M 

Henderean Administration . 

V&’ 


157J 

►ae* Prmv . »46A 


out ZOO 7a *7.1 102-3 +,J _ 


rvaa Pom 1ST * 1 

Car.Brtera of CnXUI Lh 


IMS IKS. 7 

151 Jl. IH* 



SOM Sit, 175.4 184.7 +0.3 

NAmcrH 206.8 217.8 4-1 A 

ParEestPO 74B7 157^0 

MeMH Fa 171.6 180.7 +‘|A * 


Hoom, Aatforer. Ka«i, . 

■:«: tss r.^ = 

- raj ioo25 +0.6 _ 

wra si ?88.-f :.°.y = 


LONDON 


CHICAGO 


Offshore and Overseas— <ontinaed 


I. ^ 


Pupftnl U.T. Momgor* (Jomr) Ltti 
PQ Box 1 4M. St NHtar. IMM, 0534 7431 


THREE-MONTH EURODOLLAR 
Sim points of 100’V 

Close High Lcr 
June 90.74 90 81 90.1 

Sept 90.55 90.63 9Q.£ 

Dec 90-39 9048 90- 


U.S. TREASURY BONOS (CBT) 
8% 5100.000 32no* of 100% 


0.627784 

0.946384 

1.16694 

15.6277 

44.6244 

8.16541 

2.26422 

2.50964 

6.56952 

1350.73 

224.560 

6.77848 

125.017 

7.04773 

1.94170 

78.9B47 


June 90.74 9081 90.73 90.71 

Sept 90.55 90.63 90.54 90. K 

Dec 90-39 9048 90.36 90.3^ 

March — — — — 

June — — — — 

Volume 1,729 (2J70) 

Previous day's open int. 3.067 (2JM) 

THREE-MONTH STERLING DEPOSIT 

£250.000 perms of 100% 

ClMa High Lew Km 
June 8933 89.98 89.86 89.0! 

Sept 90.06 90-13 90.04 SO.fT 

Dec 90.13 90.15 90.12 90. OS 

March — — — - 

June — — — — 

Volume 1.398 (821) 

Previous day's open int. 2^03 (2.160) 


Latest 

High 

Low 

Prev 

78-02 

76-19 

75-28 

76-11 

75-12 

75-31 

75-06 

75-22 

74-27 

75-14 

74-21 

75-05 

7+13 

74-30 

74-08 

74-23 

74-02 

74-1 B 

734)0 

74-11 

73-22 

744)5 

73-20 

74-01 

73-13 

73-29 

73-13 

73-24 

73-05 

73-23 

73-02 

73-18 

72-31 

73-12 

72-31 

73-10 

72-25 

73-06 

72-25 

73-04 


RathochM Asset B ls ns ge re e n t (C.I.) 

St JuHmY C*. St Peter Pt Cwww. ^S7Af 

OC IntefoaUeaal kueiu Ltd 
Bel FnifW 8Pr824 47 4-0.140 10.00 

Canadians CS55-S3S +O.OCS 0.2a 
D-Mark DM49. 935 +0.005 +45 

Datzh Guilder mo.iss + a oas lw 

FrencX Frs FTI140.51 +0.13 23.14 

Italian Ura L34-298 +22.0 2UI 


aesi-jUifi m 

4JJ£L +0-004 1046 


. - -r >. 


(JTOTLtd - 


+ 0-0078 — 


U.S. TREASURY BIOS (IMM) 
Sim potirtn of 109% 


APPOINTMENTS 


20-YEAR 12*', NOTIONAL GILT 
£50.000 32nds of 100*. 


Qo«i High Low Prov 
March 104-21 104-25 104-12 103-16 

June 104-16 104-22 103-30 103-10 

Sept 104-02 104-06 103-18 102-28 

Volume 1.963 (1.696) 

Previous day’s open uit. 1.974 (1.942) 
Basts quota (clean cosh price of 1S^% 
Treasury 1898 less equivalent price of 
Jiote futures contract) 14 to 23 
(32nd*). 


Latest High Low 
March 91.74 91.81 91.72 

Juno 91.66 91.74 91.53 

Sept 91/46 9156 91.41 

Doc 91-24 9133 91-21 

March 9036 91M 90.98 

Juno 90.80 90.86 90.78 

Doc 90.09 90.40 90.40 


INTERNATIONAL BANKER 


CERT. DEPOSIT (IMM) 

Sim points of 100% 

Latest High Low 
Dec 90.50 90.66 90.50 

March 91 JO 91.44 91.29 

June 90 JO 91.06 90.88 

Sept 90.66 9087 90.65 


% Tima % 

p.s. months pju 

2.10 0.72-0.67 pm 1.84 
6.6S 187-182 pm 5.52 
-0.58 0.08-0. 12U Is -0.33 
4.78 3.13-3.03 pm 4.65 
-22.83 125-155di* -11J9 


STERUNG C2S.000 S per E 

ClOsa High Low Prev 
June 1.5060 1.5075 1J010 1.4970 

Sept — — — 14330 

Dee 1.5020 — — — 

Volume 333 (24S) 

Previous day's open Int. 362 (322) 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 


DEUTSCHE MARKS DM 125.000 

S per PM 

Close Hiflh Low Prev 
Juno 04226 0.4230 0/4202 0/4211 

Sept — — — — 

Dec — — — — 

Volume 311 (19) 

Previous day's open Int. 122 (129) 


Latest High Low Prev 
March 90.70 90.78 90.67 90.68 

June 90.32 90J2 90 JO 90.38 

Sept 90.10 90-35 90.10 90J0 

Dec 89.90 90.17 89 JO 90.01 

Feb — — — — 


SWISS FRANCS SwFr 12SJ00 

S per SwFr 

Close High Low Prev 
June 0.4945 0.4953 0.4825 0/4830 

Sept — — — — 

Dec — — — — 

Volume 246 (5) 

Previous day's open Int. 309 (306) 


STERUNG (IMM) Se per t 

Latest High Low Prev 
Match 1.5120 1.5140 1.5075 1.5055 

June 1.5066 1.9080 1J006 1/4975 

Sept 1.5040 1J060 1 J000 1.4980 

Doc — 1.4980 1-4860 1/4820 

March — 1.4860 1/4930 1.4870 

June — — — — I 


An expanding international bank requires an 
investment banker, based in London, to work on 
a variety of investment banking transactions in the 
euro-currency market, including public bond issues, 
private placements, syndicated bank loans, money 
market instruments, currency and Interest rate . 
swops and other financial vehicles. Specialization 
will be less developed countries, particularly 
Indian sub-continent and knowledge of - local 
business practice and languages — Hindi, Urtu and 
Punjabi — (in addition to English) ar* required. 
Educated to degree standard (economics). Aged 
25-30. Salary circa $30,000 with usual fringe benefits. 

Please unite enclosing full curriculum vitae to: ■ 

Box AB1S7, Financial Times 
10 Cannon Street, London EC4P *BT ' 


&4 r ' 5 '- 


ART GALLERIES 


LUMur CA2AUT. 24. Bzvtaa 


GNMA (CBT) 

8% SI 00.000 32nda of 100% 


A ^S5 W B ^ a UsMh5: 


JAPANESE YB4 Y12-5m S per Y100 

Closa High Low Prov 

June 0/4247 0/4250 0.4229 0-4239 

Sept 0.4275 OA2BO 0/4264 — 


Volume 147 (42) 

Previous day's open int. 294 (279) 


March 

Lstrot 

69-08 

High 

8033 

Low 

6002 

Prev 

69-21 

Juno 

58-13 

88-30 

68-05 

88-24 

Sopt 

57-16 

89-03 

67-09 

87-28 

Doc 

35-29 

07-12 

69-25 

87-09 

March 

66-10 

86-29 

66-09 

68-24 

June 

66-00 

06-13 

6S-Z7 

66-10 

Sept 

65-18 

66-27 

65-16 

65-30 

Dec 

86-11 

66-17 

65-07 

65-20 

March 

— 

— 

— 

65-13 

June 




re— 

Sept 


—re 

— 

-row 

Dec 






Origins! Cotasred LltMgraahc of tits 
Holy Land. Until 31 Math MOO.-Fri, 
9 JO- 3-30. • 


MOWS A DARBY. 18. Ceric St. W1. 
01-734 7984. FRENCH & BRITISH 
Painting*. Drawings A Scntotnm 


EXHIBITIONS 


DRIAN GA LURIES. 7. PorebMnr ■ PL. 
Marble Areh. W2. Painting* bv DOUGLAS 
PORTNAV; Daily 10-57 Sat. 10-5. 
Until 31 March. Tel: OT-723 9473. 


COLMAGHl. 14. Old Bond Street, London. 
W1. 01-481 7008. ENGLISH A NCOS. 

tors. Until Slat March. Moik-M. 10-6. 


Fm nrwilWE, E3. Ooeens Grove, NWS. vnillFI ■ 
01-588 3600- HARRIET LASSALE TRAVEL 

AMERICAN JOURNEY. _ a aarenmw 


01-483 197213. CONTEMPORARY 

PAINTINGS ON VIEW. Vmu-M. 10-5 
end Sals. IO-IZ-45. 


TOKYO. Osaka. Saonl. Tejpri A For E« 
Wide cbotca of dboonm 8Wit*. B ^ oc> V tt 
Japan Service# Travel. 01-437 5703. 


m 


WORLD VALUE OF THE DOLLAR 


Bank of America NT & SA, Economies Department, London 


Tbs table below ghree tbe retro of rerebange for the U.S. doltor agalnM rortous quoad are Indlcatfvs. They ore oot bawd oa. rod are not MM » b» 

currencies a* of Wednexdey March 9 1983. The exchange rates noted rood is a beets for. Popular Oansrotiaoe. fclA _ 

■re ttkldle retro between buylno end rolling retro n quoted between Bonk of America NT B SA (toes not undertake to trade In bU Hated fcWJ . 
banka, nnlero otharvrise hid tested. AH currencies are quoted in foreign .currencies, and (wither Bank of America NT A SA- nor tire Financial DW 

currency units per ana UA dollar except In certain apeeffled areas. AB retro assume responsibility for errors. 


compared with 5.80 per cent on 
Wednesday. Conditions were 
probably being helped by an 
influx of funds off the foreign 
exchanges as the German 
authorities strived to keep • the 
D-mark within its permitted 
tuts limits. 


VALUFOF 

DOLLAR 


VALUE OF 
DOLLAR 


CURRENCY 


VALUE OF 
DOLLAR 


Afghanistan. .. 

Albania. 

Algeria 

Andorra 


. Afghani (O) 
. Lek 
. Dinar 


Angola... 
Antigua - 


I Fr. Frano 
i Sr. Peseta 
Kwanza 
£. Caribbean 9 
Proo if) 

Dollar 

Schilling 

Port. Escudo 

Dollar 

Dinar 

Sp^Posota 

Dollar 
Franc (Cl 
Franc (F) 

Dollar 

G.FJL Frano 
Dollar 
Inti. Rupee 
Proo 101 
Peso(f) 

Pula 

Cruzeiro 

Dollar 

Lev 

Kyat 

Frano 

C.F.A. Frano 
Dollar 
So- Peseta 
Escudo 
Dollar 

CTA Frano 
CLFjl Frano 
Paso CO) 
RsnmlnH Yuan 
Peso (0) 

G.FJL Franc 
O.F.A. Frano 
Colon (Oi 
colon 


Argentina — . 

Australia 

Austria. — 

Azores. 


Bahamas 

Bahrain- 

Bales rlo Is 

Bangladesh.... 


Belgium 

Belize 

Benin 

Bermuda- 

Bhutan 

Bolivia. — 


Brazil .... 

Brunei 

Bulgaria. — 

Burma. 

Burundi- — . 

Cameroun Rp 


Canary is. — — 

Capo Varda Is. 

Cayman ta...—.— . 

Con. M. Rap. 

Chad. 

Ohilo 

China 

Colombia. 

Comoros. 

Congo P 1 pie. Repref 

Costa Rloa -{ 

Cuba 

Cyprus 

CnohosfovaMa — 


Pound* 
Koruna (0) 


60.60 

6.7164 

4.647 

6.863 

131.78 

30.814 

8.70 

57000. 

1.1754 

16.918 

93.50 
1J70 
0.877 

131.76 
84.10 

8.0118 

47.50 
60.24 

2.00 

348.65 

1.00 

9.96 

44.00 

198.00 
1.0705 

880.60 

2.087 

0.968 

7.693 

90.00 

348.65 
1X864 

121.76 
68.64S 

0.835 

342.66 

542.65 
7537 

1.9789 

78J31 

348.66 
342.65 

40J86 
40 XW 
0^531 
1.9467 
6.10 


Granada. — E. Caribbean 9 

Guadeloupe Frano 

Guam - U.S. 8 

Guatemala — Quetzal 

Guinea Bissau..—. Paso 

Guinea Hop- 8yli 

Guyana. Dollar 

Halt] — Gourde 

Honduras Rep. Lempira 

Hong Kong Dollar 

Hungary Forint 

loeiand Krona 

India..— — Rupee 

Indonesia — Rupiah 

Iran. Rial (O) 

Iraq Dinar 

Irish Rep Punt* 

Israel Shekel 

Holy—- - Ura 

Ivory Coast- C.F.A. Frano 

JamnlnM ... Dollar (O) 

, Dollar (1> 

i ,'i55 n Yon 

Jordan.,- Dinar 

Kampuohea. Rial 

CMWrrtr 


8.70 
6A53 
1 J00 
IJOO 
40.4198 
88.6768 
3.0849 
SCO 
2.00 
6.88? 
39A708 
' 80.19 
9^6 
6 99 JIB 
84.30 
0.S109 
1.3765 
87.70 
1426.08 
349.65 
1.7835 
8.786 
837.05 
0.3565 


»-==== BBU, 

Korea (Nthj Won 

Korea (Sth) Won 

Kuwait Dinar 

LaoP'ple D. Rop_ Kip 

Lebanon Pound 

Lesotho Loti 

Liberia - Dollar 

Libya-- Dinar 

Uechtsnarn Bar. Prana 

Luxembourg tux Frano 

Macao..- Pataoa 

55*ria9aacar P. ft, Frano 

Madeira Port. Esoudo 

Malawi Kwacha 

Malaysia Ringgit 

Mnirtiva la 1 Rufiyaa (O) 


Danmark. - 

Djibouti Rip. of 

Dominica. 

Domln. Rep 

Ecuador, — — { 


Egypt 1 

El Salvador — 


Eatl Guinea — 

Ethiopia 


Ethiopia. 

Faeroe is — — — 
Falkland Is 

Finland—.. - 

Frano* 

Fr.Ctylft Af. 

Fr. Culana. 

Fr. Paa. fs— — 

Gabon.... 

Gambia.- 

Germany (E) .... — 

Germ nay (W). 

Ghana- 

Gibraltar — 

Greece-...-. 

Greenland. — — . 


Krone 

Frano 

E. Caribbean l 
Peso 
8uora(0) 
Sucre (F) 
Pound* (0) 
Pound* iO) 
Colon 
Ekuele 
Wit (O) 

Dan. Krone 

Pound 1 

Dollar 

Markka 

Frano 

CJRJL Frano 
Franc 

C.P.P. Frano 
C.FJL Frano 
Dalasi 

Ostmark(D) 

Mara 

Ceoi 
Pound* 
Drachma 
Dan. Krone 


8.6445 

177.78 

8.70 

1.00 

33.15 

71JtS 

1.4886 

1J8098 

8.50 
263.50 
8. 0479 
8.6445 
1.504 
0.9935 
6.413 
6.8S3 
342.65 
6.B53 
119.881 
348.85 
8.6596 
2.4099 
2.4099 
2.75 
1.504 . 
83.99 ’ 
8.6449 


ZT * — 

mall Rp Frano 

Mnlta- Pound* 

Martinique Frano 

Mauritania — ouguiya 
Mauritius — Rupee 

Msxloo- I Pmo*cS X cantid) 

Miquelon Fr. Franc 

Monaco—— — - Fr. Frano 

Mongolia. Tugrik (O) 

Mon be net - — E. Caribbaan I 

Morocco Dirham 

Mozambique^. — . Mstica 


Namibia. sjl Rand 

Nauru Is- AusL Dollar 

Nepal Rupee 

Netherlands. — Guilder 

Noth. An tiles Guilder 

New Zealand. .... Dollar 

Nicaragua — Cordoba 

HigarRP C.FJL Frano 

Nigeria Naira < 0 ) 

Norway Krone 

Oman, Sultanate of Rial 


22.0147 
1.1784 
0,94 
751/40 
0^925 
10.00 
4.155 
1.0909 
IDO 
0.2961 
2.0599 
47^0 
6.8991 
381.30 
95/60 
1.1126 
2^885 
5.85 
7-05 
685 30 
2.3598 
6.863 
55.65 
10.068 
163.00 
80.82 
BJBS3 
6.653 
3.3556 
3.70 
6.8799 
31.0838 
1.0009 
1.1754 
13.80 
£.887 

1/BO 

1.536 

10J» 

348.65 

0.6754 

7.188 

0,1466 


Peru SOI 

Philippines — Proo 

PitoaJm Is— NZ Doflar 

Poland — Zloty (O) 

Portugal— — Esoudo 

Port Timor - Esoudo 

Puerto Woo UZ3 

Qatar.. Riyai 

Reunion Ha da la— Fr. Frano 

Romania Leu (0) 

Rwanda. — .... Frano 

St. Christopher—.. E. Caribbean V 

BL Helena.— Pound* 

St. Luola E. Caribbean • 

St. Pierre. Fr Frano 

8L Vincent E. Caribbean f 
Samoa (Western)— TWa 
Samoa (AmJ— — . UA 9 
San Marino—..—.. IL Lira 
Tome* 8ao 
Principe DR— — Dobra 

Saudi Arabia — Myal 

SenegaL tLfJL Prune 

8eychenes Rupee 

Sierra Leone-. Laone <ci tl*) - 

Leone (e) (14) 

Singapore. — Dollar 

Solomon Is. — Dollar 

Somali Rep— —— Stinting 

South Africa Rand - - 

Spain — Pasta. 

Span. Ports In N. I — peseta 

Sri Lanka. — Rupee 

Sudan Bop- - — Pound* 

Surinam. — — Guilder 

Swaziland LHangeid 

Sweden — Krona 

Swrltzeriand- Frano 

Syria — — — Pound 

Taiwan - Dollar CO) 

Tanzania— — Shilling 

Thailand— Baht 
Tbga Hep. C.FJL Frano 


110630 

9.575 

um 

IMLB5 

m!bo 

"A, 

• . MB - 

• IM97 
"•-gTOB ‘ 

1 *42 

'98^4 

-V 8.70. 

a? 

£b*si 

LOO 

1480,08 


41^67+ 

3.4406 

342.65 

6.6487 

3.2815 

•9365 

2.087 

1.1838 

15.1578- 

1.0900 

131.76 


Tonga la — Pa'anga 

Trinidad A Tobago Dollar 
Tunisia .............. Dinar 

Turkey. .; — Ura 

Turks A Caicos— ILS. f 

Tuvalu : — AusL Dollar 

Uganda. Shilling (5,li 


Uganda. Shilling (5,1st) 

Shilling (B^Snd) 
Otd. Ah. Emir, — Dirham 


Pakistan Rupee 

Panama, — RhINm 

Papua K.G— Kina 

p-—-™- / Guarani (o) (2) 

Paraguay \ Guarani (m) (8) 


18.8778 
1.00 
0.8498 
196.00 
160 JX} 


Utd. Kingdom—. Pound Starting* 

Upper Volta— OFA Franc 

Uruguay— Proo (13) 

U.8.S.R. — — . Rouble t\ 

Vanuatu Vatu 

.. „ AusL Dollar • 

Vat) can Ura 

i Bolivar (7) . 

| VenezuBla — \ Boltvar (8) . 
mi— l Bonvar (9) 

Vietnam.-. Dong CO) 

Virgin is.Br— u.s. • 

Virgin Is. UA— _.UA » " 

Yemen — — Rial 


Vietnam.- — Dong CO) 

Virgin is.Br— u.s. • 

Virgin to. UA-.ua » • " 

Yemen — Rial 

Yemen PDR— J^nar 
Yugoslavia Dinar 

Zaire Rp. Zaire 

Zambia Kwacha (19) 

Zimbabwe—— Dollar 


131.76 

88.99 

a?a 

1.786 
1.0909 
7/4695 
BJ0599 
8.983 
39.90 
9.60 
83.00 
342.66 
1.1754 
8.409 
0.6891 
194 JO _ 

1J754 

114.70 

228.15 
3.6785 
US04 
348.60 
81.10 ’ 

0. 78 
110.756 
■ 

142 6. W 
■ 4JB9S8 
fiJJO 
7JS0. 
8.18 

1. M 

uoo 

CL845S 

74.144* 

6/83S» 

1.1768- 

0.9876 


n,e.Net BMitabto. (m) Market rau. *UA dollars per National Currency enlL (o) Official ran. (e) Commercial ret*,, (f) Financial me. ! (1) Jamaica 
iwo-trer FX rate oxiats. Comm and Fin. (2) Paraguay o pa mas a iwo-tlar sycrem. o- import*, exocru and eovammant trensaetioea. m»aJI other trensactien*. 
(3) Sierra Laone: (o) for essenusl Imports: Commerdal fonnlghrly auction of FX. (4) Zambia: Jan 9 20 pa> trent devaluation agstnrt SDR. (5) Mexico: Fraamarkst 


|J) nierrs Laona: lor roaennsi import*: t.ommercisi ronnigriny auction of FX. (4) Zambia: Jan 9 20 pe> cent devaluation tgslnat SDR. (5) Mexico: Fraamarkst 

rate. (8) Mexico: Controlled rate covering Impons, exports end some debt repayments. (7) Venanrala: three-tier system Jiaa dsvatopod. TMs rots la lor.aU 
asaentlsl Imports. (8) Venezusla— Non-essential Impart rate. (8) Venezuela: Floating rate for tourists. ^ 






